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THE MONEY MARKET. 


Tue market is still bare of supplies, and although the 
principal part of the large amount falling due to the 
Bank of England on Wednesday was repaid, it was sub- 
sequently found necessary to seek further assistance 
from the Bank, bothin the shape of loans and discounts, 
The usual charge for weekly advances is accordingly 24 
per cent. The pressure of the revenue collection, how- 
ever, shows signs of flagging, while the Government is 
paying out more freely, and will increase its disbursements 
still further within the next few days. ‘Treasury Bills to 
the amount of £2,720,000, moreover, fall due to be re- 
paid on Tuesday next, and have been only partially 
replaced by the £2,220,000 tendered for on Thursday. 
On the other hand, calls amounting to £2,500,000 fall 
due next week, and aconsiderable sum will be withdrawn 
for application money for the new Japanese loan, while the 
requirements of the Stock Exchange settlement will also 
have to be provided for. The main factors, however, to 
be considered are the demands that invariably arise at 
the end of the month and of the quarter, and these 
coming upon an impoverished market will cause heavy 
borrowing from the Bank. After the turn of the 
quarter, when the Government dividends are distributed, 
easier conditions may be expected, and in view of this, dis- 
count rates have declined somewhat, 2,4; per cent. being 
the ruling quotation for three months’ best bills. If the 
borrowing from the Bank, however, is exceptionally 
heavy, the effect of the dividend payments may be more 
than discounted. A favourable point is the strength of 
the Bank, the reserve this week standing at £31,532,000, 
against £26,500,000 at this time last year, its proportion 
to the total liabilities, which is a truer test, being 55 per 
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FRANCE, GERMANY, AND MOROCCO. 


Ever since the conclusion of the Anglo-French Agree 
ment, nearly a year ago, it has been evident to al 
thoughtful observers that the civilising and rc‘orming 
mission which the British Government thereby consented 
to leave entirely in the hands of France was an enter- 
prise of a very anxious and difficult character. Not 
more so, indeed, than that which England has, in long 
years, succeeded in carrying through with regard to 
Egypt, and in placing firmly and promisingly on foot in 
the Soudan; but not much, if at all, less so, and 
to be begun from the very beginning. It was, of course, 
the earnest wish of the French Government and nation 
that this enterprise should be left entirely to them, and 
they were entirely ready to accept our assent to their 
wish in that respect as a substantial element of the con- 
cessions by which, on our part, return was made for 
their acquiescence in our desires with regard to New- 
foundland and Egypt. It was quite natural that they 
should take this view. For, on the one hand, 
the continuance in barbarism and anarchy of a 
territory marching with their great North African 
colony for many hundreds of miles was an_in- 
tolerable prospect; and, on the other hand, the 
division with some other Power of the work of reform and 
reorganisation in that territory was an idea which, for 
abundant reasons of policy, enforced by reflection on 
past experience, they could not be expected to enter- 
tain. Certainly, if we had -been in their position we 
should have felt as they did. Yet it is open to doubt 
whether many Frenchmen, even of the best-informed, and, 
at any rate, whether the nation as a whole, realised the 
magnitude of the task to which they were setting them- 
selves in undertaking, alone, the redemption of Morocco. 
For the anti-reforming forces in that country are ex- 
tremely powerful, and the belief that in the present Sultan 
there existed a sovereign who genuinely desired reform 
and was prepared to risk a great deal in furtherance of 
it, has been deeply clouded, if, indeed, it has not alto- 
gether disappeared. 

The telegrams of the Times correspondent at Tangier 
point to the view that the Sultan has, whether from fear 
or from a recrudescence of inherent barbarism, placed 
himself in an attitude of hardly disguised opposition to 
the French proposals of reform in respect of the Army, 
of finance, and of general administration. One of his 
latest messages was to the effect that his Shereefian 
Majesty had “summoned the chiefs of the fanatical 
Berber tribes to join in the council of notables in 
order to assist in the discussion of the French pro- 
posals,” and the natural inference from this statement 
is not modified by the subsequent announcement that the 
Berber chiefs have refused to take part in any such dis- 
cussion on the ground that “ they wili hold no commu- 
‘nication, direct or indirect, with the French, and will 
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not give consideration to any proposals emanating from 
them.” It may be thought that the Times correspondent, 
though he certainly knows the country well, is influenced 
towards a pessimist view of the prospects of French 
intervention in Morocco by his regrets at what he may 
regard as the unworthy abdication by England of her 
traditional vé/e there. But no more cheerful view is 
suggested by the correspondence from Fez, published in 
the Nouvelle Revue ofthe 15thinst. The writer describesa 
semi-secret gathering of delegates and notables, held at 
that city on February 26th, at which there was conveyed 
by a high functionary to those present the purport of 
the replies which the Sultan had made to the French 
proposals. They were of the nature of an almost, if 
not absolutely, complete on possumus, and there was 
also about them a note of hardly-disguised defiance, 
Some of those present appear to have doubted whether 
the language reported to them as having been used by 
His Majesty was not too uncompromising, and to have 
suggested that it would be well to see the French pro- 
posals in writing before coming to a final conclusion 
about them. But the writer was plainly of opinion that 
the Sultan must be regarded as having set himself at the 
head of the forces of resistance to all change suggested 
by France, and that he and they were not at all likely to 
yield, except in presence of the unmistakable threat, if 








not the reality of coercion. Since, then, it is true 
a message is officially reported to have been 
received by the French Government from their 


Minister at Fez, stating, under date the 11th inst., 
that he had ‘just completed the general exposé of the 
French proposals and advice,” and that false reports as 
to the intentions of the Republican Government having 
been thereby dispelled, a ‘“‘ very favourable impression ” 
had been produced. 

It may be so, and in England there will be a 
universal hope that it is so. But it is at least 
extremely unfortunate that precisely at this crisis, 
when the chances of a peaceful acceptance of I*rench 
guidance by the Sultan of Morocco and his most 
powerful advisers and subjects may be, and probably are, 
hanging in the balance, the situation is being complicated 
by the prospective visit of the German Emperor to Tangier, 
and by the employment in the German semi-official 
Press of language which is in no sense calculated to 
diminish he difficulties of the French task. It may be 
said that the programme of the Emperor’s Mediter- 
ranean tour has been arranged for some time past, and 
that it would have been remarkable if he had passed so 
interesting a spot as Tangier without calling at it for 
at least afew hours. That may be so, but in view of 
the fact, of which, from the Times correspondence 
there appears no doubt, that the reactionary and 
anti-French party in Morocco are contemplating the 
Emperor’s visit with peculiar satisfaction, it might at 
least have been reasonably expected that he would 
take security that the German policy should not be ex- 
pounded in such a fashion as to encourage those who 
may be tempted to build dangerous hopes upon it. 
Unfortunately, he has taken no such security. While, 
on more than one occasion, Count von Biilow has 
given the German public and the world to under- 
stand that German interests in Morocco were merely 
of an economic character, the North Gevman Gazette 
of Wednesday published an article in which it was 
sought to show that there was an apparent discrepancy 
between the “ sovereignty of the Sultan ” and the restora- 
tion of order under the “ pacific direction of France,” 
which had been quoted by the Temps as having been 
stated in the spring of 1904 by M. Delcassé to the 
German Ambassador as the leading features—with the 
“integrity of Morocco”—of the Moroccan policy of 
France. The semi-official paper further thought it 
desirable to place on record the fact that no guarantee 
had been obtained in support of Count von Bilow’s 
expressed expectation that Germany’s commercial 
interests in Morocco would not be threatened by 
French action there. 

There can be no doubt that these declarations are 
calculated to give encouragement to all the elements in 
Morocco which are setting themselves against French 
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influence. The language of the Cologne Gazette, which 
has so often been used asa vehicle of Governmental 
views, and which now expressly approves of Moroccan 
trust in Germany as one of the Powers which intend to 
preserve the territorial integrity of Moroc:co, is, if possible, 
even more injurious to the prospects of pacific reform in 
that country. It remains for the Emperor to utilise the 
occasion of his visit to Tangier to neutralise as far as may 
be the grave mischief which is only too likely to be done 
by the newspapers which write more or less in touch 
with the Foreign Office. It is inconceivable that Ger- 
many can consider herself entitled to’ prevent France 
from developing her influence over Morocco in the 
manner imperatively required by the vital interests of her 
North African colony. She has not the slightest reason 
to apprehend any such unfair treatment of her commerce 
or shipping, as, for example, she is herself inflicting 
at the present moment upon Australian vessels trading 
to her Pacific islands. German trade, on the contrary, 
will gain, like that of the rest of the world, in Morocco 
the more rapidly and completely France succeeds in 
giving aid to the forces of progress and civilisation in 
that country. Not only British public opinion, but that 
of the civilised world generally, will look to the German 
Emperor to clear his Government of the suspicion of 
desiring to hinder the success of his neighbours in an 
enterprise which deserves universal sympathy. 














THE EVER-INGENIOUS PRIME MINISTER. 


Mr Batrour has compensated his supporters in ad- 
vance for the sacrifices he has asked of them in the 
matter of Supply. Though closure by compartments 
enables business to be got through with great quick- 
ness, it necessitates the presence of Ministerialists at 
those critical moments when the guillotine is actually 
falling. The Prime Minister is apparently impressed 
with the idea that the House of Commons is the last 
place in which a Unionist member at present cares to be, 
and so has determined to reward them for doing violence 
to their inclinations when Supply is in the notice paper 
by giving them leave of absence on private members’ 
nights. He has felt that his followers, even thus early 
in the Session, have earned a holiday. Parliamentary 
duty, it seems, has this year been characterised by 
peculiar ‘‘irksomeness ’’—the irksomeness, we pre- 
sume, of having to attend in your place at Westminster 
instead of enjoying ‘‘ those social functions for which 
the new rules of procedure were specially intended to 
provide opportunities.’’ Mr Balfour’s relaxation of 
the rule requiring attendance will, in his view, put all 
this right. Unionist members may go out to dinner, 
and go on to all the *‘ At homes ”’ they may be invited 
to, in happy disregard of the fact that dull Free-traders 
are still making believe that the country cares for what 
they say. 

It might have been thought that Mr Ainsworth’s 
motion would have yielded just the kind of debate in 
which both the chief sections of Unionists would have 
hastened to take part. The substance of the motion, 
as its author modestly admitted, ‘‘ was taken from the 
speech of the right hon. Member for West Birming- 
ham at Glasgow in October, 1903.’’ Mr Ainsworth 
challenged Mr Chamberlain’s proposal to levy an aver- 
age duty of 1o per cent. on all manufactured goods im- 
ported from abroad. Why should his challenge have 
been allowed to pass unnoticed? Tariff reformers are 
not usually too modest to avow their opinions. Why 
should they have thus suddenly discovered the virtue 
of silence? If the text of the motion had been of Mr 
Ainsworth’s own framing, we could have understood 
their attitude better. Men do not always recognise 
their own views when stated by an adversary. But on 
Wednesday they were presented with them in Mr Cham- 
berlain’s own language. This average duty of 10 per 
cent. on all manufactured goods imported from abroad 
is the cure, or part of the cure, which the great Tariff 
Reformer has prescribed for the grievous malady under 
which the nation is suffering. Why should the House 
of Commons be allowed to decry this invaluable remedy 
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by 254 votes to 2? To walk out of the House, or to 
stay away from it, is a singular course to adopt when 
the cardinal article of the tariff reformer’s creed is 
openly blasphemed. Health—a slight cold, or the lassi- 
tude incident to this sudden spring weather—supplied 
the author of that creed with an excellent reason for 
staying away. But the indisposition of the commander 
ought only to stimulate the enthusiasm of the rank and 
file. The conflict becomes a soldiers’ battle, in which 
even a private may hope to win honour. There were 
reasons, too, why the advocates of Mr Balfour’s special 
policy of Retaliation should have been active on 
Wednesday. If the imposition of a duty on manufac- 
tured goods imported from abroad ‘‘ would be injurious 
to the commercial interests of the United Kingdom,”’ 
what place will there be for Retaliation? Mr Balfour 
is understood to be prepared at the proper time to 
describe the process by which he proposes to punish 
countries that keep out our manufactures by high im- 
port duties. This process must necessarily include the 
imposition of such a duty as the Unionist majority has 
allowed the House of Commons to condemn. Here, 
surely, was an excellent opportunity for Mr Balfour’s 
friends to do for him what he is too diffident to do for 
himself, and explain to a listening Senate how other 
countries are to be led to taking off import duties by 
watching us put them on. Yet, strange to say, the 
Retaliator was as dumb as the Tariff Reformer! 

What has become, we may fairly ask, of that, 
passionate desire to bring the great fiscal issue before 
the country of which we heard so much in the early 
days of Mr Chamberlain’s propaganda? Have the 
electors completely mastered the arguments on both 
sides? If they have, why is the Dissolution delayed? 
If the life of the present Parliament is continued much 
longer, it may turn out that they have had time to 
forget what they have learned, and be worse prepared 
for the General Election a year or eighteen months 
hence than they are now. It is difficult for untrained 
men to keep in mind for long together the reasons for 
and against an unfamiliar proposal, and it is possible 
for an overtrained electorate to get stale. If, on the 
other hand, the Dissolution is postponed because the 
educative process is still incomplete, and many of the 
electors have still to master the great truths proclaimed 
by Mr Chamberlain, there cannot be too much discus- 
sion of fiscal questions. And if this conclusion follows 
necessarily from the supposed imperfect enlightenment 
of the electorate, why should the House of Commons 
be forbidden to bear its share in the work of instruc- 
tion? According to Mr Balfour, it is desirable that 
Unionists should follow the same course next Tuesday 
and Wednesday, and on the Tuesday and Wednesday 
in the week following, that they followed last Wednes- 
day. They are to be silent in the debate, and to let 
the division go against them by default. Undoubtedly 
the Prime Minister ought to know what is best for his 
supporters to do, but outsiders who are not in his 
secrets may be permitted to wonder why the inquiry 
which used to be preached as the paramount duty of 
every thinking man should now be treated as of so 
little importance that the smallest ‘‘ social function ”’ 
may fairly have a stronger claim on the attention of 
a Member of Parliament. Some twenty months ago 
the fate of the Empire, the lives of our starving 
millions, the maintenance of our dwindling industries— 
all these things were declared to hang on the prompt 
adoption of Mr Chamberlain’s scheme. To-day the 
very centre and kernel of it is attacked in the House of 
Commons, and the tariff reformers do not stay even to 
record their votes. 

This new departure of Mr Balfour’s is not unlikely 
to be followed by a possibly unexpected result. It is 
so convenient a way of shelving a question which, for 
whatever reason, it is inconvenient to discuss that it 
may be adopted by other Ministers. Let us suppose 
that the Liberals are again in power, and are holding 
office on the understanding that Home Rule is not to be 
considered until there has been another dissolution. 
This arrangement would work perfectly well but for 
certain ardent spirits who are constantly on the watch 
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for occasions which may be used to commit Ministers 
or Ministerialists to some positive statement of opinion 
on the forbidden subject. The Irish members will 
always be available for this purpose, and if they are 
fortunate in the ballot, one private member’s night 
after another may be used by Ulstermen to denounce 
Home Rule, or by Nationalists to uphold it. The 
precedent of last Wednesday will exactly meet this 
possible case. The Prime Minister will only have 
to announce that he leaves Liberal members _per- 
fectly free to vote or to walk out, and the difficulty 
is atanend. The supporters of the motion will remain 
and vote, but no Ministerialists will be under any com- 
pulsion to come near Westminster on that evening, 
nor will the position or fate of the Government be 
affected by anything that may happen in the House 
of Commons. Strongly as the Liberal leaders may 
condemn the example Mr Balfour has set them, the 
argument from convenience will be so strong that it 
will be surprising if protest in the present is not 
succeeded by adoption in the future. 


THE FINANCES OF INDIA. 


Tue financial statement of the Government of India 
submitted this week to the Legislative Council covers, 
as usual, a period of three years. It comprises (1) the 
definitive accounts for the financial year 1903-4 ; (2) the 
revised estimates for the year 1904-5, which expires 
on the 31st inst. ; and (3) the Budget estimates for 
1905-6. We may readers—though, 
perhaps it is hardly necessary—that what are called 
the Budget estimates are those made at the beginning 
of each financial vear. When that year has nearly run 
its course—that is to say, after the expiry of ten or 
eleven months—the original estimates are reconsidered, 
and revised estimates issued, these comprising the 
actually ascertained income and expenditure to date, 
together with the anticipated receipts and outgoings 
during the few remaining weeks of the year. And 
it is upon these revised estimates that the Budget 
estimates of the ensuing year are based. Although, 
however, the revised estimates, being made up so 
largely of actually ascertained results, should approxi- 
mate very closely to the actual outcome of the year’s 
finances, they often prove very erroneous. And partly 
because they are based on these erroneous calculations, 
and partly because of a disposition on the part of 
Indian Finance Ministers to underestimate revenue, 
so as to be on the safe side, the Budget estimates 
generally prove to be less favourable than the actual 
outcome of the year’s operations as disclosed in the 
definitive accounts. Take, for instance, the year 
1903-4, which is the first dealt with in the present 
financial statement. The original or Budget estimate 
was for a surplus of £948,700. In the revised esti- 
mates the surplus was set down at £2,711,200, and 
now the definitive accounts show a realised surplus of 
£2,996,400. But the affairs of the year 1903-4 are 
gone and done with, and it is needless to enter into 
any details in regard to them, and turning to the 
finances of the current year, we find that the revised 
estimate now issued compares with the original esti- 
mate thus :— 


remind our 


YEAR 1904-5. 
Budget 
Estimate. 


£ 
80,148,600 .. 
79,229,900 1,983,700 


918,700 .. 3,485,500 2,566,800 


The revenue of the year, it will be seen, is now 
expected to exceed the Budget estimate by no less than 
#:4,550,000, and this being only partially offset by an 
increase of £1,983,700 in the expenditure, there is a 
net improvement of £2,566,800, so that the surplus 
originally estimated at £918,700, is now expected to 
reach £3,485,500, and is more likely than not to some- 
what exceed that figure. The chief increase in the 


Revised 
Estimate. 


84,699,100 
81,213,600 


Increase, 
£ 


re 4,550,500 


Expenditure . 
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revenue is in the receipts from the railways, which are 
now expected to exceed the Budget estimate by 
£:2,381,500, this growth, however, being accompanied 
by an increase of £481,200 in the estimated railway 
expenditure. Opium, which is always a fluctuating 
item of revenue, the yield of which it is extremely 
difficult to forecast, is now calculated to pro- 
duce fully {1,000,000 more than was estimated, 
and nearly all the other sources of revenue 
have more or less_ exceeded expectations. An 
important exception, however, is the land re- 
venue, which is now expected to fall below the 
original estimate by about £629,000, owing to agri- 
cultural distress in Bombay and Madras Provinces 
consequent upon the partial failure of the monsoon, 
and to short crops in some other districts. On the 
other side of the account the increase in expenditure 
is accounted for to the extent of £1,293,000 by a re- 
adjustment of the financial relations between the Pro- 
vincial Governments and the Treasury ; and the Army 
expenditure shows an increase of £1,200,000, which, 
it is stated, is ‘‘ due mainly to an excess of £417,000 
over the Budget provision for the cost of the Tibet 
Mission and of the escorts with the Aden Delimitation 
and Seistan Boundary Commissions, and to an ex- 
penditure of £1,191,500 for army reorganisation 
(including rearmament), as compared with £500,000 
for rearmament only provided in the Budget.”’ 

It has been a complaint for some years past that, 
notwithstanding the continuous excess of revenue over 
expenditure, little has been done in the way of reduc- 
ing taxation. Only in 1903-4 were the taxpayers 
allowed to benefit by a lowering of the salt duty and 
an extension of the limit of exemption from income-tax. 
Now, however, it is proposed to further reduce the salt 
duty by about 25 per cent. at an estimated cost to the 
revenue of £1,200,000, and to devote a further sum 
of £1,275,000 to the remission of famine cess in 
certain Provinces, to a reduction of inland postal rates, 
and to grants-in-aid of Provincial Governments and 
local authorities, mainly on account of their expendi- 
ture on police, education, and agricultural develop- 
ment. Allowing for these tax remissions and grants- 
in-aid and also for a net increase of £1,315,000 in the 
expenditure, the estimates for 1905-6 show a surplus of 
£903,800, which is arrived at thus :— 

YEAR 1905-6, 


£ 
83,433,000 
82,529,200 


Estimated surplus ........... ese are 903,800 

The telegraphed summary of the Budget statement 
does not furnish us with details sufficient to enable a 
judgment to be formed as to how far the expansiveness 
of the revenue is the result of a general improvement 
in the condition of the people, although obviously it 
must be so to some extent. Anyhow, it must be a cause 
of regret that the prosperous state of the revenue for a 
number of years past has not permitted of larger reduc- 
tions of taxation. But in India, as here, military ex- 
penditure has been mounting up with great rapidity, 
and causing ever-increasing demands upon _ the 
resources of the country. The work of army reorganisa- 
tion and re-armament should, however, soon be com- 
pleted, and then perhaps the taxpayers may obtain a 
greater measure of relief than it has yet been found 
possible to accord to them. Meanwhile, it is to be 
hoped they are getting better value for the money 
spent upon the Army than we at home are receiving. 
And prosperous though the present financial condi- 
tion is, it is not without bad features, since for the 
ensuing year it has been necessary to make provision 
for an expenditure of about £212,000 for famine relief 
in Madras and Bombay, and lately there has been a 
very serious recrudescence of plague, from which India 
is never entirely free. 

Apart from the ordinary Budget, provision is to be 
made next year for a capital expenditure of 48,333,000 
upon railways, and for capital expenditure in other 
directions, amounting in all to £2,442,000. This ex- 
penditure it is proposed to cover thus :— 


Estimated revenue .... 
Estimated expenditure 
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£ 

Revenue surplus: 6.60 .cceccccees anbaweedée 903,800 
Borrowing by railway companies......... ++. 2,520,800 
IPG LONI es cise vacaGaceundadaddoedawecs 2,000,900 
REPEC ORR sc v6cccccscece chaeudqetacenes «ee 2,666,700 
Savings banks deposits ....... eae area wearers A 846,500 
Reduction of balances in England and India 2,938,100 

11,875,900 


And the estimated amount of drawings of Council 
bills and telegraphic transfers in 1905-6 is 
£:17,833,000. 





MR LYTTELTON’S BLUNDERING. 


Tue Colonial Secretary’s speech on the Transvaal 
War contribution loan in the House of Commons on 
Tuesday proved clearly that Mr Lyttelton’s knowledge 
of this highly important subject was hopelessly de- 
ficient. It was obvious, indeed, that he was entirely 
befogged, and it requires only a glance at his argu- 
ments to realise that the attitude he adopted was abso- 
lutely ludicrous. When the issue of the first instalment 
of the loan was deferred a year ago, the official explana- 
tion given was that the condition of the money market 
was unfavourable. On Tuesday night Mr Lyttelton 
executed a volte face. Challenged as to the continued 
postponement of the issue, he argued that the money 
market was now too favourable for the flotation, and 
that if the loan were brought out at the present moment 
it would be issued above par, with the result that a 
profit of half-a-million sterling would be put into the 
pockets of the guarantors. The logical outcome of 
the Colonial Secretary’s arguments was that the loan 
should not be issued at all, since, according to his con- 
tentions, it would impoverish the Transvaal if floated 
in an unfavourable market, while it would enrich the 
Rand capitalists if brought out under favourable mone- 
tary conditions. But on the following day Mr Lyttelton 
sent to the Press a letter, in which he asked to be per- 
mitted ‘* to add an important fact, which I omitted to 
state last night, as to the position of the financial firms 
who undertook to underwrite the first instalment of 
£10,000,000. It was expressly stipulated by the under- 
writers that if the loan should be taken up at a premium 
that premium should go to the Transvaal Treasury.”’ 
The Colonial Secretary not only omitted to ‘‘ state the 
fact ’’ in the House, but declared the exact opposite to 
be the case. And this blunder was altogether inex- 
cusable, seeing that in a letter, dated January 28, 1903, 
and published on the opening pages of the Blue-book 
relating to the subject, Messrs Eckstein specially stipu- 
lated on behalf of the guarantors that, should the loan 
be taken up at a premium, the premium should go to 
the Transvaal Treasury. Lord Milner’s reply was to the 
effect that, without pledging His Majesty’s Govern- 
ment, he could say with considerable confidence that 
they would not desire to make any profit out of these 
premiums, ‘‘ the arrangements being that they should 
receive a definite sum of thirty millions in relief of the 
war burden on the British taxpayer. Any sum over and 
above that amount would go to the benefit of the 
colonies.’’ It is amazing, and not very creditable, that 
the Colonial Secretary should have been unacquainted 
with these essential facts, and that he should, owing to 
inexcusable ignorance, have presented to Parliament a 
misleading and inaccurate statement relating to a 
matter that is of the utmost consequence to South 
Africa, and to the British taxpayer. 

In stating that the issue of the first instalment of the 


loan at the present time would mean a profit of | 


£500,000, Mr Lyttelton, moreover, furnished a cogent 
reason for its immediate flotation. That profit, as he 
subsequently admitted, would go to the Transvaal, and 
why should the Transvaal be deprived of an amount 
that would suffice to cover fifteen months’ interest on 
the first instalment of £:10,000,000? But it is only too 
clear that Mr Lyttelton put forward this absurd plea 
because he was gravelled for any other excuse for the 
inexplicable postponement of the loan. On Wednesday, 





} 





another excuse, and, having been ejected by the force 
of facts from his original position, he then declared 
that *‘ reasons of high policy ’’ caused the Government 
to abstain from action, and repeated that they con- 
sidered it was inexpedient that the issue should be 
made until representative Government had been estab- 
lished. What these flounderings on the part of the 
Colonial Secretary irresistibly suggest is that there is 
some grave matter behind the scenes, which His 
Majesty’s Government are desirous of concealing. That 
is the feeling that will be borne in upon the public mind, 
and the question seriously arises as to whether Mr 
Lyttelton’s amazing ineptitudes in Parliament are typical 
of the Government’s management of affairs in South 
Africa. In all seriousness it may be asked, what pos- 
sible reliance is to be placed on the statements of a 
Minister who is at once unacquainted with the elemen- 
tary facts of the position and incapable of appreciating 
the bearing of such information as is actually within 
his cognisance ? 

Mr Lyttelton stated on Tuesday that the Transvaal 
Government expects to receive during the present 
financial year as its share of the profits of the Premier 
Diamond Mine a sum of between £400,000 and 
#,500,000. That is a very excellent prospect, and one 
on which the Transvaal Treasury is to be congratu- 
lated. But the fact that 60 per cent. of the profits of 
new diamond properties are claimed by the Transvaal 
Government opens up a very important question. Prior 
to his departure for South Africa Mr Chamberlain in a 
speech in the House of Commons made an emphatic 
declaration of the policy he proposed to pursue with 
regard to the contribution of the Transvaal to the cost 
of the war. ‘‘ We know,”’ he said, ‘‘ the country is 
highly mineraliferous ; we believe that there are large 
deposits of gold ; we believe that there are copper and 
iron; we believe that there are also other goldfields 
which up to the present have not been prospected. From 
all these future sources we may derive, and, in my 
opinion, ought to receive, a large contribution towards 
the cost of the war, which has set them free for indus- 
trial development.’’ In the days of the old Transvaal 
Government, he proceeded, mines had become the pro- 
perty of private speculators under circumstances that 
would have been impossible under a well-ordered Ad- 
ministration. These speculators, Mr Chamberlain 
added, had reaped gigantic profits, in consequence of 
the conditions he had described, but, he went on to 
say, ‘‘ I hope that, at all events, we may put an end to 
that, and that we may demand, for the benefit of the 
State, a fair return from all future development of the 
country.”’ 

At Johannesburg, however, Mr Chamberlain was 
induced to abandon this policy, and in return 
for so doing to accept a promised contribution of 
£:30,000,000 to the cost of the war. The profits of 
new gold mining flotations are, according to this 
arrangement, to continue to go into the pockets 
of private speculators under the conditions which Mr 
Chamberlain so emphatically condemned, while under 
the Diamond Ordinance the profits of new diamond 
mines are to be taxed 60 per cent. for the 
benefit of the State. Where is the justice or logic 
of this state of affairs? It is evident, on the 
face of it, either that diamond properties are being 
inequitably taxed, or that gold mines are unjustly 
being granted exemption, and there is absolutely no 
reason for this glaring anomaly, except the enormous 
influence wielded by the capitalists, who have made 
gigantic profits through acquiring mining properties 
‘‘under conditions that would have been impossible 
under a well-ordered Administration.’’ It is beside the 
point to argue that in retaining a portion of the 
profits of new flotations the State would be. placing 
an undue burden on the mining industry, and so retard 
its development. The Rand financiers. are already 
burdening the-industry unduly by placing shares on 
the market at high premiums, and the only question 
involved is whether the profits secured should go into 


when the question was again raised, he had to find still | the pockets of financiers or into the coffers of the 





























State. The retention of mineral rights in the hands of 
the Government would involve no taxation of the 
colonists ; on the contrary, as Mr Lyttelton shows in 
the case of the Premier Diamond Mine, it would mean 
great relief to the local Treasury. Why, then, is the 
treatment accorded to diamonds not meted out by law 
to new gold mining properties in the Transvaal ? 

In both the speeches to which we have referred Mr 
Lyttelton reiterated the amazing statement that the 
obligations solemnly entered into on behalf of the 
Transvaal are a debt of honour, which, out of delicacy, 
| we ought not to seek to enforce. ‘‘ Do not jeopar- 
dise,’’ said he, ‘‘ for the sake of money the good feel- 
ing that exists between ourselves and the Transvaal.’’ 
But that is precisely what the Government are doing. 
The people of this country made great sacrifices, both 
in money and in human lives, in the conquest of the 
Transvaal, and at the conclusion of the war handed over 
assets of enormous value to the new Government. In 
return, it was undertaken on behalf of the colony to 
pay to the British Treasury an amount equivalent to 
less than one-eighth of the actual expenditure incurred. 
And now, at a time when the British taxpayer is being 
dragooned into paying heavy imposts that are the 
direct outcome of the war, the spectacle is presented to 
him of the Colonial Secretary putting forward in the 
House of Commons sophistry after sophistry as an ex- 
cuse for the non-payment of the Transvaal’s debt, and 
urging the British peopie to display good-will toward 
the Transvaal. He advances, moreover, the sugges- 
tion that Mr Chamberlain had authority to fix the 
taxation policy of the Transvaal Government for all 
time, an idea which is, of course, monstrously absurd. 
| The fact appears to be that the Colonial Secretary and 
the Government of which he is a member are in a hope- 
less muddle over South Africa, and if they disseminate 
fatuous and fantastic theories, it is because they are 
absolutely at a loss to know what other excuses they 
can. give for the results of their blundering. 





THE SAVINGS BANKS. 


THE position of the statutory Savings Banks, to which 
a good deal of attention has lately been directed in 
Parliament, is a matter of great interest to all who are 
concerned in questions of thrift. These institutions 
have done, and are still doing, a work of great benefit 
to the working classes and to the community as a 
whole, and the fact that their depositors hold a stake 
of more than £200,000,000 in the Government Funds 
makes them of some importance from the point of view 
of national finance. It may not be amiss, therefore, 
briefly to review their recent progress and the present 
state of their accounts. 

In addition to the Post Office Savings Bank, with its 
14,000 branches, there are at the present moment 228 
“trustee savings banks,’’ for whose working and 
solvency the Government has assumed a certain respon- 
sibility. Some of them have been in existence for 
nearly acentury. After the establishment of their great 
Post Office rival in 1863 their number rapidly de- 
creased. Between 1887 and 1893, for example, some 
130 were closed, and in all 437 have disappeared. These 
held deposits amounting to £14,400,000, of which 
about £/9,000,000 were transferred to the Post Office. 
Within the last seven years, however, the number of 
trustee banks has slightly increased. The deposits, 
too, which decreased by about £5,000,000 between 
1887 and 1893, have since increased by £10,000,000. 
The following figures show the position of these banks 
on November 2oth last :— 


Mammber cf Gepasitors ....0cccvccsccavcccseccoacecs 1,688,000 
Amount of deposits ........ sabe eeasebeenessscaces ) Baa e 
Invested funds (in the charge of the National Debt 
SSOUTENBIONGER) 5 0 6 00006 00000005000s 000000000 £52,883,000 
Other assets @eeerere ee eeeeeeeeneeeeeeeeeeeeesreees £886,000 
Total SUxplus.ccceccsccccccevccccccervecccceqveccese  £1,029,000 


The financial position of the banks has been a matter 
of solicitude to Parliament since 1817, when the State 
took over the funds of such of them as were then in 
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existence, committed them to the National Debt Com- 
missioners for administration, and undertook to pay 
interest to the trustee at the rate of £4 11s 3d per 
cent. The interest was high, even for those days, and 
it was soon found necessary to draw upon the capital 
in order to pay it. Later, the rate was reduced, first 
to £3 16s, and then to £3 5s; but these reductions 
were insufficient for the purpose in view, and in 1863 
the fund had to be strengthened at the cost of the State 
by the creation of annuities representing a capital value 
of £1,927,000. In 1877 Parliament directed that any 
deficiency of annual income should in future be met out 
of the votes, any surplus being paid into the Exchequer. 
But there still remained a large capital deficiency, esti- 
mated in 1880 at £,3,573,000. This was provided for 
in that year by the creation of an annuity of £83,700— 
the so-called ‘‘ Savings Bank deficiency annuity ’’— 
terminating in 1907, which was to be devoted to the 
purchase of securities for the benefit of the fund, the 
interest on the securities thus purchased being also 
devoted until the same date to the same object. The 
interest payable to the bank trustees was simul- 
taneously reduced to 3 per cent., and was further 
reduced in 1888 to 2} per cent.—the present rate. Since 
the annual deticiency became chargeable to the votes in 
1877, Parliament has provided a net amount of nearly 
4700,000 forthe purpose. Thus the total amount by 
which the fund has already benefited at the cost of the 
taxpayer is, roughly, 44,600,000, made up as follows: 


£ 
Strengthening of fund in 1863 .......... 1,900,0C0 
Annuities set up in 1880 (already paid) .. 2,000,000 
Votes to meet deficiencies since 1877 700,000 
4,600,000 


It is argued by some that the expenditure has been 
remunerative in the sense that, by encouraging 
thrift, it has led to reduced demands on_ the 
poor-rate; but, at all events, the sum is_ suffi- 
ciently large to merit notice. And there is 
clear proof that it has been somewhat greater than 
necessary, since out of the income received from the 
National Debt Commissioners the Savings Bank 
trustees have been able not only to pay interest to the 
depositors (normally at the rate of 2} per cent.), and to 
meet their working expenses, but also to accumulate a 
surplus of more than 1,200,000. 

As a large part—about £20,000,000—of the trustee 
banks fund is invested in Consols, the deficiency of 
annual income has, of course, been accentuated by the 
recent reduction of the rate of interest on these securi- 
ties. In 1903, for example, the deficiency was £76,000, 
and last year it was estimated at £114,000; and the 
amount is not likely to decrease substantially until 
1907, when the income from the securities purchased 
by means of the deficiency annuity will become avail- 
able. 

When we turn to the Post Office Savings Bank, we 
find a record of striking and almost uninterrupted 
progress. According to the latest figures, the number 
of depositors is more than 9,400,000, and the amount 
standing to their credit is £148,000,000. The deposits 
at the end of each of the last five quinquennial periods 
were as follows; the corresponding figures for the 
trustee banks (so far as the returns of the National 
Debt Commissioners show them) are added for the sake 
of comparison :— 


Post Office Trustee 
Deposits. Deposits. 

Year, £ £ 

1904 ccccccvececsecccce 148,000,000 .... 52,883,000 
BE Skee caiesicw sees 130,119,000 .... 52,086,000 
TOTt cccccccccccccccece §«COGOUG 1... 44075000 
1889 ..ccccceccseceesee 63,000,000 .... 45,636,000 
1884 weccesscccceccvece 44,774,000 .... 46,263,000 


The rate of interest payable to depositors has been 
21 per cent. from the first, which means—allowing for 
broken periods and broken amounts—about £2 8s, 
and the expenses of management have averaged about 
7s per cent., thus making the total annual expenditure 
23 per cent. As the interest earned up to 1903 
averaged more than this, the Bank was worked until 
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the hans pam to the direct financial profit of the 
State. On four occasions only was there a deficit, 
and the net surplus paid into the Exchequer was 
£1,030,000. But the reduction in the rate of interest | 
on Consols—which, as we have seen, aggravated the | 
loss on the Trustee Banks l'und—resulted also in a 
loss on the Post Office Bank. The funds of the latter | 
institution are invested in Consols to the extent of 
more than £,60,000,000, and the reduction accordingly | 
meant a decrease of some £150 000 in its revenue. 
As a matter of fact, a surplus of £30,000 in 1902 was | 
followed by a loss of £ oe in 1903, and of | 
£114,000 last year. 

The loss was, of course, foreseen, and a Select Com- | 
mittee which considered the question in 1g02 recom- | 
| 
| 


mended that the rate of interest payable, both to the | 
depositors of the Post Office Bank and to the trustees 
of the trustee banks should be reduced by 4 per cent. 
The present Chancellor of the Exchequer, however, 
declines to adopt this recommendation. He rests his | 
decision on the ance that the new money of the banks 
can be invested at 3 per cent.,whereas the Committee 
based their calculations on a return of 23 per cent. | 
only ; and he thinks that matters may be left to right 
themselves, with the aid, after 1907, of the deficiency 
annuity to which reference has already been made. 
In point of fact, the total deficiency on both accounts 
during the last two years has been less by 4,120,000 
than the amount (£528,000) at which the Committee 
estimated it. 

Since the depreciation in the price of Consols,another 
question—of greater theoretical, but perhaps of less 
practical, importance——has arisen in regard to the posi- 
tion of the banks. Between 1894 and 1899 the increase 
of deposits was large ; and in lieu of more profitable 
means of dealing with them, the National Debt Com- 
missioners invested large amounts—about £.45,000,000 
in all—in Consols, at the average price of £170, which 
prevailed during that period. The consequence is that 
the funds, on the basis of current. prices, show a 
deficiency of some £/11,000,000. It is a moot point 
how this deficiency should appear in the national book- 
keeping. It is misleading, no doubt, to regard it as 
a deficiency on the capital balance-sheets of the banks, 
since the securities in question are held as permanent 
investments. And yet the deficiency is something 
more than a contingent liability to be relegated to a 
mere foot-note in the public accounts. The total 
liability of the State to the Savings Bank depositors is 
as real as its liability to other lenders, and the total 
should therefore appear, in some form or other, on 
the debit side of the national balance-sheet. 








IS TRADE IMPROVING? 


THE answer to this question is not so obvious as might 
appear, since the views expressed by any individual 
must be swayed by the conditions of his particular 
trade, or the circumstances prevailing in his immediate 
locality. Even the evidence of a more general 
character supplied by statistics is subject to so many 
qualifications, that it must be carefully considered 
before being accepted as conclusive. 

There was a_ perceptible increase of commercial 
activity during the last quarter of 1904, and our pre- 
sent object is to ascertain as far as may be whether 
the improvement has been mairtained, and is likely to 
develop into a period of sustained activity. The avail- 
able statistics comprise the foreign trade returns, rail- 
way traffic receipts, bankers’ clearing returns, the 
revenue, and the labour returns collected by the Board 
of Trade. 

The foreign trade returns have been wholly favour- | 
able, but since that has been the case for more than a | 
year past, even at a period when trade was admittedly | 
dull, it is evident they cannot be regarded as a pre- | 
dominant factor in determining the condition of our | 
Staple industries. Moreover, the increase in our — 
ports since the beginning of this year has been largely 
the result of the special activity in the cotton trade, 
and while it is’ satisfactory that so important an in- 
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ment: 
See - 5 { 
Passengers. Goods, &e. Aggregate. 
Company. | . Increase | | Increase | Increase 
Receipts. or | Receipts. or Receipts. or 
| Decrease. Decrease., Decrease. 
English. £ £ £ £ | £ £ 
| Furness ........ 22,435|— 412 67,707,+ 1,758, 90,142\+ 1,346 
| Great Central .. 175,128) + Sy a 531,587) + 33,707) 706,715|+ 39,024 
Great Eastern .. 518,200) + 482,800\—-__-—«18200; + 1,001,000/—-. 17,300 
Great Northern..| 404,773|\— 3 oo 712,827,— 33,178, 1,117,600\— 37,107 
Great Western... 946,800 + 17,700} 1,315,200— 7,500 2262,000.+ 10,200 
Lancashire and | 
Yorkshire .. 365,312) + 6,926)  685,695'+ 15,044) 1,051,007! + 21,970 
London & N.-W. 994,000|\—._ 21,000 1,722,000-— 25,000 6,000) 46,006 
London & S.-W. 546,300'+ 21,100; 299,200 + 500) 21,600 
London, Brigh- 
ton, &. .... 393,121\+ 1,661 173,945 + 1,546 3,207 
Lon., Tilbury, & | 
_ Southend .. 57,300\+ 2,946 24,407 — 637) 2,309 
Midland ........ 617,106) + 3,631) 2 ,682,821 + 13,740) 17,371 
North-Eastern .. 483,145|\— 4,781) . 1,252,510 — 23,497) \ 28,278 
N. Staffordshire. 47,333|— 937 136,613'— eo 6,157 
S.-East. & Chat., 608,981 + 2,811; 222,941-- 5,547 831,922|— 2,736 
6,179,934 + 31,9, 9,310,253 — 52,484 15,490,187 20551 20,551 




















only one corner of the United Kingdom. The estimates 
of traffic published by the railway companies are 
perhaps the best guide we have, since whether manu- 
factures are intended for the home or the foreign 

market, they usually have to be conveyed by rail, as 
do the raw materials from which they are made up. 
It is desirable to show in some detail how our leading 
railways have fared during the current. year by com- 
parison with the same number of weeks at the begin- 
ning of ; This is done in the following state- 















































The receipts from passengers have shown some ex- 
pansion, but this is more than offset by a shrinkage in 
those from goods. The experience, however, is not: 
uniform, as the Great Central, Lancashire and. York- 
shire, and Midland have secured the larger part of 
their increases from merchandise. The net result is a 
small decrease in the aggregate receipts. It should 
be mentioned that last week’s traffics were very poor, 
the companies included in our table showing a de- 
crease of £30,000, and thus turning a previously exist- 
ing surplus of £10,000 into the deficit of £20,000 now 
shown. The railway returns, therefore, while they no: 
longer show a continuous falling off, as was the case, 
say, six months ago, barely maintain the slight ten- 
dency towards improvement displayed in the closing 
weeks of 1904. It must be remembered that all the 
companies take care to be on the right side, and the 
under estimation in some cases frequently proves to 
be of considerable extent. 

The bank clearings, so far as London is concerned, are 
not reliable as a guide to the industrial situation, since a 
very large portion of them arises out of financial trans- 
actions which have little connection with trade. The 
total London clearings up to Wednesday last amounted 
to £2,748,975,000, as compared with £2,342,602,000 
for the same period last year, an increase of 
£406,373,000, or 17.03 per cent. That increase is, 
however, almost entirely due to the large clearings on 
Consols_ settling days and Stock Exchange pay- 
days. The total of country cheques cleared in London 
shows the very small increase, compared with last 
year, of £794,000, equal to 0.38 per cent., and at 
each of the provincial clearing centres, except Man- 
chester and Birmingham, the returns show a falling 
off as compared with last year. The statement is as 
follows :— 























| Bankers’ Clearings 
To this Date in— — ; Per 
1905. | 1904. Decrease, | “ent 
io 7 | a £ Sine 
ERGGO ccsccccat nn 2,342,602,000 + 406,373,000). 17-03 
| Country cheques 
cleared in 
London ......| 205,514,000} 204,720,000: + 794,000; 0:38 
Manchester ...... 57,220,200; 55,378,700) + 1,841, 3°33 
Liverpool ......6. 44,601,200/ 53, 294. 300. — 8,693, 16°31 
Birmingham......| 12,279,300} 12,165, ‘400! + 1 0-94 
i) 6,963,700 [ '338, 000\— 374, 5«10 
Newcastle ....ee..| 17,626,900 18,447,400, — 820,500 4°45 
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The report of the Labour Department of the Board | 
of Trade, quoted in our last week’s issue, shows that | 
while there has been an improvement in the larger 
industries, some of the less concentrated trades, such 
as building, furnishing, boot and shoe manufacturing, | 
and printing, have more members unemployed than at 
this time last year. It is also evident that the volume 
of casual and unskilled labour unemployed has not 
been greatly reduced. Finally, the revenue returns 
may be referred to, and these show that except, 
perhaps, in stamps, the recent increase has arisen from | 
the assessed taxes which give no indication of the | 
present state of trade. Excise, which is a direct 
indication of the spending capacity of the people, 
shows for the current quarter an actual decrease, and 
Customs, though swollen by higher duties on tobacco | 
and tea than were being collected at this time last year, 
show only a trifling increase. 

The statistical evidence, 
export trade, cannot be said to carry any conviction 
that trade has improved to any marked extent. The 
current reports from the leading industrial centres 
are more hopeful. There is no doubt about the 
prosperity of the cotton trade, which certainly affects 
a considerable section of our industrial population. 
The woollen and worsted trades are not so favour- 
ably situated, the high price of wool, owing to the 
short supplies from Australia, having had the restric- 
tive effect on the manufacturing industry which is 
always observable when the available quantity of raw 
material is insufficient for normal requirements. The 
late crisis in the cotton trade was directly due to the | 
short American cotton crop of 1903-4, and now that | 
the production of wool in Australia is rapidly in- | 
creasing, it may be hoped the larger supplies will 
have the same stimulating effect on the woollen 
industries of Yorkshire that have followed in Lanca- 
shire from an ample supply of raw cotton. There | 
are symptoms of movement in the iron and _ steel 
trades, which are, perhaps, more in the nature of 
expectation than actuality, the reports anticipating 
a renewed demand for pig-iron to go to the United 
States, which has not yet materialised in actual orders. 
The revival of confidence on the part of the investing 
classes has in a measure communicated itself to trade 
circles, and frequently the establishment of a feeling 
of confidence is the first step towards the hoped-for 
revival. The position seems to be that while the 
actual improvement is small and restricted, it is suffi- 
ciently real to support the belief that a more extended | 
revival is at hand. 

Conditions elsewhere must exert a considerable 
influence here, and there seems to be nothing inimical 
to the progress of a revival in the prospects of Canada, 
South Africa, India, and Australia, except it be the ex- 
treme Protectionist labour legislation of the Common- | 
wealth Government. In the United States there has | 
already been an extensive renewal of trade activity, and 
prosperity in America always has a beneficial effect here. | 
Argentina and other countries in South America | 
are also doing well. As regards the Continent, the | 
continuance of the Far Eastern war, and the dis- | 
organisation and exhaustion of Russia, are adverse 
influences, which may be largely removed if the Czar’s | 
Government can bring itself to seek an early termina- 
tion of the war. The execution of large orders occ upies 
in various industries a more or less considerable period, 
and the results do not appear in statistics until some 
time after the benefit to the industries concerned has 
been experienced. The tone of the trade reports and | 
the skilled labour returns, as we have said, give some | 
promise that something of the kind is taking place, | 
but from the figures given it must be concluded that | 
a condition of sustained activity is still more of a| 
prospect than a realised fact. | 
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ARGENTINA. 


(FROM OuR Own CORRESPONDENT.) 





Burnos Ayres, February 25, 
THE REBELLION. 

could not have been a more complete fiasco 
‘* subversive movement,’’ as it is now 
termed, which began on the 4th inst., and was com- 
pletely suppressed on the 7th. The Government is 
still, however, on the alert, the police continue to make 
searches for concealed arms, and two nights ago the 
Minister of War and some military officers and the 
Chief of Police remained all night in the Arsenal, in 
consequence of information received that an attack 
would be made upon it. Nothing unusual occurred, 
but uneasiness prevails in official circles, and it is, per- 
haps, justified by incidents arising out of the rebellion. 
There was, first, the curious conduct of the Vice- 
President of the Republic, in acting as an intermediary 
between the rebels in arms in Cordoba and the Presi- 
dent of the Republic, and also taking a part in the 
arrangement of a ‘‘truce’’ between them and _ the 
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THERE 
than that of the 


officer who was defending the Artillery Barracks. 
Again, General Roca made a rather ostentatious dis- 
| play of his influence ; he sent ‘‘ official ’’ telegrams of 


great length to his friend the Governor of Santiago del 
Estero from every station which he passed on his way 
to that city—having left his home, near Cordoba, to 
avoid capture by the rebels—and while he was there he 
was visited by the ex-Governor of Tucuman, his 
devoted adherent, and after his return to his country 
seat near Cordoba the Governor of that province— 
whose brother had been arrested as a rebel—went to 
see him, the result being that another friend of General 
Roca’s was appointed as the Chief of Police of that 
province. Subsequently, General Fotheringham, the 





/commander of the Cuzo division of the Republic, sent a 


telegram to General Roca—styling him ‘‘ Your Ex- 


cellency ’’—congratulating him upon the crushing of 
the rebellion. “General Fotheringham has since _re- 
signed, and it is reported that General Winter, the 


| commander of another division, has done likewise, and 


also that Governor Olmos, of Cordoba, has resigned. 
There is little doubt that the Generals of the army are 
all devoted to General Roca, and that, with two or 
three exceptions, the governors of the provinces are 
obedient to his will as the chief of their party. It 
must also be borne in mind that General Roca advised 
his ex-Minister of Finance, who was 
an aspirant to the Presidency, to be satisfied with the 
Vice-Presidency, as Dr Quintana had made blunders, 
and might do so again. However, Dr Quintana has a 


strong will, and he may be trusted to exercise all the 
| powers at his command, and in course of time there 
| will be a new governor in every province, elected con- 


stitutionally, if the people choose to make use of their 
right of suffrage, in which act they will be protected by 
the national Government. 

PUNISHMENT OF REBELLION. 

Three of the military rebels have been sentenced to 
penal servitude for eight, five, and three years respec- 
Others have been sentenced to various periods 
of imprisonment, and many have yet to be tried by the 
courts-martial, which are sitting permanently. 

The Government will present to Congress a Bill for 
amending the laws imposing penalties for rebellion, 
which are much too lenient, having been enacted in 
1866, when there were few .\rgentine statesmen who 


| had not taken part in a rebellion of some kind or other. 


” 


The ‘‘ mutiny ’’ of military men is subject to capital 
punishment, but if that offence develop into ‘‘ rebel- 
lion,’’ the severest penalty is 15 years’ penal servitude. 
As for civilians, rebellion is only a political offence, 
punishable with banishment. Therefore, the Mendoza 
who took out of the Bank of the Nation 
and carried it with them in their flight to 
to be claimable under the extradition treaty, and they 
have been set at liberty by the Chilian authorities. The 
Argentine Government has, however, appealed against 
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pal refugee, and actual organiser of the rebellion in 
Mendoza, has actually demanded the $300,000 from 
the Chilian Government. 


A Boom. 

Everything is ‘‘ booming ’’ here, and there is danger 
of the people again, as in the late eighties, being 
carried away by their prosperity, though it is now more 
firmly established. An accurate estimate of the results 


of the wheat harvest cannot yet be made, 
and the reports of the condition of the maize 
vary greatly in different parts of the country ; 
but the general opinion is that the quantity 


of exportable wheat will greatly exceed the actual 
exports of the previous season, and that there will 
not be a falling off in those of maize. Besides, the 
prices of grain are better, and will more than make 
good any deficiency that may occur in quantity. So 
the farmers are jubilant, and their prosperity influences 
favourably the state of business in general. 

As for stocks, shares, and securities of every kind, 
they are all on the ascending scale, so much so in the 
case of the Six per Cent. Internal Debt that the 
Minister of Finance appears to have decided upon 
conversion. 

CONVERSION. 

At first it was supposed that the Minister would be 
satisfied with the reduction of interest to 5 per cent., 
but now he has been recommended by an experienced 
financier to carry the reduction to 4 per cent., it being 
considered that the new bonds at that rate could be 
placed at 90 per cent. Of course, there are many 
persons interested in the issue of loans at a discount, 
but it is certainly bad financing for the nation, which 
has now to suffer for past operations of that kind. 
There are eleven different debts in paper money, bear- 
ing interest at 6 per cent., and the aggregate amount 
owing in respect of them is, in round numbers, 
$18,000,000 m/n, and the annual service is $14,580,342 
m/n; but this includes the accumulative amortization, 
which in two cases is 6 per cent., in one 4 per cent., 
in four 3 per cent., in one 2 per cent., and in the others 
I percent. The interest upon the debt represents only 
$7,000,000 in round unmbers, and as to pay off the 
debt at par—as must be done—by a new loan at 4 per 
cent., issued at go, the latter must amount to about 
$131,000,000 m/n, the saving of interest would be 
about $1,750,000 m/n, and if the amortization were 
fixed at 1 per cent., as would probably be the case, 
there would be a diminution of the service by 
$8,000,000 a year, but these savings would be effected 
by an addition of $13,000,000 to the capital of the debt, 
which could be avoided by issuing 5 per cent. bonds at 
par, which it is probable would be freely taken up by 
the present holders of Six per Cents., and the addi- 


while the amortization would be less by $130,000. 

The policy of conversion is doubtful as regards the 
Internal Consolidated Loan and the Locust Extinction 
Loan, for in consequence of the high rate of amortiza- 
tion, 6 per cent. accumulative, these loans, which now 
constitute together a debt of less than $14,000,000, 
will be extinguished in about eight and five years 
respectively. 

PROVINCIAL CEDULAS. 

A report in a London journal of an_ interview 
with Dr Benito Villanueva credits him with having 
made some remarkably errcneous statements upon 
the Cedula question, viz., that the Cedulas have 
recently acquired a speculative value owing to ill- 
advised manceuvres on the part of the Cedula-holders’ 
committees, which make an arrangement difficult ; 
that the opinion of the best Argentine lawyers is that 
‘no legal obligation weighs on the Provincial Govern- 
ment in reference to the Cedulas ;’’ that the Cedula- 
holders try to interpret in their own favour certain 
vague expressions in the wording of the Cedulas, but 
that the Government offered an arrangement merely as 
a matter of favour, and with the desire of wiping out 
the stain which it had been attempted to throw upon 
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the responsibility to the National Government was as 
absurd as it would be to require the United States 


Federal Government to pay the debts of defaulting 
Southern States ; and, lastly, that the ‘‘ moratoria ’’ 


granted to the Hypothecary Bank was granted in the 


interest of the Cedula-holders ! 
Now, Dr Villanueva is not regarded as a statesman 


or as an authority on finance—he knows more about 


horses and horse-racing, and cattle and sheep; he is 
wealthy, and popular in society. He was President of 
the Chamber of Deputies during one term, and he is 
now a National Senator, and he was charged with 
openly buying votes to secure his election, which 
charge was not denied. At the elections of March and 
April last year, under the new law, bribery was for the 
first time practised in this Republic ; previously, elec- 
tions were gained either by force or fraud. Dr Vil- 
lanueva is also an intimate friend of the present 
Governor of the Provence of Buenos Ayres, and he is 
director of numerous companies. ‘Therefore, being a 
person of influence, his misstatements ought to be cor- 
rected. To show that he is not well acquainted with 
public affairs in this Republic, it may be remarked that 
he declared to his interviewer that the epoch of rebel- 
lions and revolutions in Argentine had passed for ever. 


This was on January 25; on the night of February 3 


a rebellion broke out in Buenos Ayres and in three 
other cities ! 

The speculation in Cedulas began previously to the 
public announcement of the Bemberg scheme, which 
offered a good profit upon the market price at that 
time, and consequently the Cedulas were bought 
largely for the favoured who knew what was the 
nature of the contemplated redemption. Latterly, the 
dealing in Cedulas has ben pure speculation, quota- 
tions varying according to rumours respecting the in- 
tentions of the Provincial Government ; but this has not 
made an arrangement difficult. The opposition to the 
Bemberg scheme is on the part of those who bought 
the Cedulas as an investment at high prices. Dr Vil- 
lanueva is the first person who has denied the responsi- 
bility of the Province for the debts of its bank ; it is 
doubiy liable—first, because the bank was a Govern- 
ment department, managed by officials appointed by 
the Government, which used the assets of the bank for 
its own purposes, and was entitled to the profits; and, 
secondly, because the law creating the bank declared 
that the Province guaranteed the Cedulas, and the 
article to that effect was printed upon those documents. 
The liability is, in fact, admitted, but it is alleged to be 
‘* subsidiary,’’ i.e., dependent upon the ultimate result 
of the liquidation. It is, however, the opinion of 
lawyers of repute that the Province could be compelled 
to fulfil immediately its guarantee as regards the 
interest on the Cedulas, though not as regards the 
principal until the deficit has been ascertained. As to 
the responsibility of the nation, it is only a moral one, 
arising out of the intervention of Congress to save the 
bank from liquidation by suspending the right of action 
of its creditors, thus misapplying the principle upon 
which moratorias are based by the Code of Commerce, 
which extends the relief only to solvent debtors, who 
require time to realise their assets. The measure has 
been most disastrous to the Cedula-holders, and its real 
object was to permit the escape of the good debtors by 
enabling them to get rid of their liabilities easily, by 
buying Cedulas at the depreciated prices, while the 
bank was compelled to receive them at their face value. 
Another object was, undoubtedly, to prevent inquiry 
into the causes of the failure of the bank. 


RAILWAYS. 


The representatives of the Southern and Western 
Railway Companies are negotiating with the Governor 
of the Province of Buenos Ayres for a concession for 
the construction of a network of lines in the Province, 
of the aggregate length of 3,000 kilometres or more, 
which would give them the command of the traffic of 
the districts at present unprovided with railway 
facilities, and would prevent the intrusion of other com- 
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panies into their ‘‘ sphere of influence.”’ 
protests against what it terms a ‘* gigantic monopoly,”’ 
and advocates the construction of all railways by the 
State. 
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now to let the dead bury its dead, whatever a few 


/enthusiasts on either side may do to keep the feud 


alive. 
| there the matter drops. 


The Minister of Finance will, in a day or two, hold | 


conference with the bank managers upon 
‘*monetary question.’’ He intends, it is believed, to 
adopt Mr. Tornquist’s plan for changing the denomina- 


tion of the currency notes, and making them represent | 
or perhaps 40 cents, equal to | 


units of 44 cents gold 
two franes—-instead of a dollar. The amount of gold 
in the Conversion Office is now about $64,000,000 ; 
therefore the currency has been expanded by about 
$145,000,000. The ‘** Conversion Fund ’’ in the Bank 
of the Nation amounts to $6,200,000, and the Minister 
has resolved to increase it by $500,000 a month, so that 
by the end of the year the amount withdrawn for 
military expenditure will have been restored. 
SUGAR TAX AND BOUNTIES. 

Yesterday, the Minister of Finance issued a decree 
suppressing the Internal Tax of 15 cents per kilo upon 
one-fourth of the total quantity produced, and also the 
bounty of 15 cents per kilo upon the sugar exported, 
not exceeding such one-fourth. This he had power to 
do by virtue of the last law relating to bounties. It 
was, of course, monstrous to maintain a tax which 
gave no benefit to the revenue, being imposed exclu- 
sively for payment of bounties. These have now 
ceased, and sugar is free from internal taxation. 


BUSINESS NOTES. 


The Stock Exchange Committee Election.—Those who 
studied the facts in the Stock Exchange dispute re- 
garding the question of double commissions will not 
have been greatly astonished at the result of this 
week’s Committee election, whereby the seven mem- 
bers openly in favour of abolishing double commissions 
were left at the bottom of the poll, and failed to secure 
any seats. Earlier in the month we were at some 
pains to set out with impartiality the salient features 
surrounding both sides of the question, and nobody 
connected with the Stock Exchange will wish to re- 
open the subject now. The House is already tired of 
it, and although some of the abolitionists, as they have 
been dubbed, profess gratification at what measure of 
support was accorded to their proposals, it is perfectly 
certain that for months to come the Stock Exchange 
will not tolerate any more tinkering with an issue 
upon which so definite a vote has just been recorded. 
The rules will remain as heretofore, and brokers, when 
dealing for a client with an outside house in the 
execution of their business, must continue to state the 
fact on their contracts if they accept a commission 
from such outsider. So far from having done any 
good to the dealers who raised the agitation, it is 
possible that actual harm may result to themselves 
and their fellows by reason of the wide advertisement 
which has been accorded to the outsiders, and to the 
liberal commissions which these last-named pay. On 
the other hand, powerful clients have been shcuwn that 
it is easy enough for them to deal direct with the big 


houses, and, consequently, some of the orders may 


be lost to the Stock Exchange altogether. Admitting 
that the present practice does entail certain ‘* advan- 
tages ’’ to individuals, whose ultimate effect may turn 
out not wholly beneficial, at any rate, to the Kaffir 
Circus, it raust also be regretted that the 
manner of introducing proposals fer a _ change 
was wanting in tact, and opposed to the best 
interests of the House, inasmuch as it tended to 
give the public a bad impression of business methods 
in the Stock Exchange. The charges of rapacity and 
greed, of efforts being made to restrict business to an 
expensive area—these, and the very words ‘‘ double 
commissions,’’ have done the House no good. How- 
ever, the House knows it, and the general feeling is 
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The Corner in Hannan’s Trust.—-Soon .after 11 o'clock 
last Tuesday morning, when the markets were busy 
with their orders received by post, a dramatic hush 
fell over the hubbub as the first stroke of the hammer 
was heard. Few had any inkling of a failure being 
imminent, and the dread of a bolt from the blue held, 
as it were, the breath of the House in suspense, while 
the waiters read the long notice which announced the } 
default of Messrs Richard Davies and Co. The well- 
known connection of the firm with the West Australian 
market quickly led to the correct assumption that they 
had failed by reason of the corner in the shares of 
Hannan’s Trust, Limited, an undertaking associated 
with the name of Mr Horatio Bottomley. Having sold 
a bear of a few hundred shares, the dealers found them- 
selves unable to repurchase except at a fancy figure, 
and accordingly ‘‘ declared themselves,’’ in House 
parlance. Meanwhile, Mr Horatio Bottomley and a 
Mr W. T. Tanqueray Todd were circularising members 
of the Stock Exchange, and asking for moral support 
in the ‘‘ shameful position in which we have been 
placed by a small band of unscrupulous and dis- 
appointed operators who find themselves the victims 
of their own recklessness and cupidity.’’ What Mr 
Bottomley complains of is that ‘‘ none of the bears took 
the slightest trouble to make his book even— 
which he could most easily have done.’’ Hence 
this hammering. Other firms are known to be mixed 
up in the business, which is not a very pleasant one. 
The Stock Exchange exists to fulfil a certain useful 
function, and when it is used as the mere theatre of a 
struggle between a few individual wits for the con- 
trol of certain shares, the procedure brings neither 
credit nor honour to the institution. Corners and rigs 
there will probably be until the end of time, but that 
does not alter the fact that they leave an unpleasant 
flavour in the mouth. 


The Maturing of American Railway Bonds.—Attention 
is directed by the New York Financier to the maturing 
during this year and 1906 of something like 400 million 
dollars of short-dated railway bonds and other securities 
bearing high rates of interest, which were issued in the 
autumn of 1903 at a time when conditions in New York 
were unfavourable for the issue of bonds repayable at 
the termination of a long period of years. It is stated 
that some of the smaller amounts will, no doubt, be 
redeemed in cash, while the majority of the issues will 
probably be converted at a lower rate of interest, and that 
the preparations of the companies for effecting these 
operations may cause temporary stringency in the money 
market. There is another aspect of the question, how- 
ever, which is interesting to the holders of American 
railway stocks, namely, that a reduction in the rate of 
the bonded interest must have a beneficial effect on the 
net revenue of the companies concerned. Among the 
obligations maturing in 1905 and 1906 are the following 
bonds of companies dealt in here :— . 
2,000,000 

800,000 


257,200 
200,000 


Baltimore and Ohio Collateral Trust 44 per Cents. 
Chesapeake and Ohio Collateral 5 per Cents....... 
Chicago, Milwaukee, and St Paul 7 per Cents. .... 
Illinois Central 5 per Cents..... . oe 
Pennsylvania Railroad (currency) 6 per Cents. 943,600 
Pennsylvania Railroad isterling) 6 per Cents. .... 4,552,400 
Pennsylvania Company 44 per Cents. ............ 10,000,000 


It is the opinion of the New York journal already 
quoted that the minimum rate of interest in the case of 
refunding issues will be 4 pet cent. 


The New Japanese Loan.—There is to be issued in 
the course of the next few days a new 44 per cent. 
Japanese loan of £30,000,000, half of which will be 
offered here and the other half in New York. The issue 
price is to be go, and the loan will be secured on the 
revenues of tle Tobacco Monopoly. We understand 
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that the issue has been underwritten at 2 per cent., and 
that there was keen competition for the business at that 
figure. Our Berlin correspondent refers to reports current 
at that centre that German houses had been solicited to 
participate in the issue, and that a portion of the money 
would be applied to the purchase of war material from 
Germany. In well-informed quarters here, however, it 
is asserted that, though strenuous efforts were made by 
German financiers to obtain a share of the transaction, 
their efforts proved unsuccessful, and that both here and 
in New York the issue will be made by the banking 
houses that successfully carried through the last 
Japanese loan. There is a dramatic side to the fact, that 
at a time when Russia has absolutely failed to raise 
further money, Japan is issuing a larger loan than before 
at a lower rate of interest. 


The Hudson’s Bay Gamble.—The circular addressed 
by the secretary of the Hudson’s Bay Company to the 
Press is timely and useful. It is very carefully worded, 
in order to avoid the inference that its publication has 
any connection with Stock Exchange dealings in the 
company’s shares, but it may, nevertheless, be regarded 
as a much-needed warning. ‘The circular explains the 
difference between the term ‘‘ township ’’ and “‘ town- 
site ’’ in connection with the rights of the company 
under the Deed of Surrender. They consist of one- 
twentieth of the lands surveyed into ‘‘ townships ”’ in 
the Fertile Belt, and these, ‘‘ as a matter of course, con- 
sist of wild and unsettled lands.’’ Of course, the state- 
ment is a warning that, however valuable these rights 
may become in time, they afford no justification for 
the expectation of an enormously increased return upon 
the company’s capital in the immediate future. We do 
not profess to know whether or not the shares are pro- 
spectively worth the value that has recently been 
accorded to them in the market. Nor do we suppose 
the gentlemen who are making use of the gamble to 
issue touting letters asking their correspondents to 
buy shares through them are any better informed than 
the persons to whom the appeals are addressed. One 
of these emanating from a Mr John B. McKenzie, of 
23 Rood lane, was issued on the same date as the 
company’s circular, and we present the writer with a 
free advertisement of his effusion. Mr McKenzie said : 
—‘* The price of these shares is gradually creeping 
up, there being an advance of three points since I drew 
your attention to them. I am now all the more con- 
vinced that an immediate purchase would mean a quick 
five-point rise, and most strongly advise you to buy as 
per form enclosed, stating on it the amount you are 
remitting. It would not surprise me to see these shares 
touch roo in the course of a month or so.’’ A tele- 
gram form was enclosed with a form of order, which 
required only the intimation of a remittance of a sum 
of money to complete it. The best comment on the 
matter is the fact that the secretary’s letter caused an 
immediate fall of three points instead of the five-point 
rise which the writer was convinced an immediate pur- 
chase would mean. 





Mr Chamberlain’s Inconsistencies.—For a politician 
who has publicly declared that he is ‘‘ not a Protec- 
tionist,’"” Mr Chamberlain displays quite a violent 
antipathy to Free-trade. In a letter to an Australian 
correspondent read at the ‘‘ Preferential Conference,”’ 
which has been sitting at Melbourne this week, Mr 
Chamberlain remarked that he could not understand 
any trade unionist advocating Free-trade, though he 
apparently did not give any reason to justify the sneer. 
Quite as remarkable in its inconsistency was the ex- 
Colonial Secretary’s statement ‘‘ that if things con- 
tinued at present, Great Britain would lose the Aus- 
tralian trade, a state of affairs which would be bad 
for both the colonies and the motherland, as it would 


‘tend to lessen purchases from the colonies, whereas the 


object of the preferentialists must be to increase inter- 
Imperial trade.’? Mr Chamberlain’s argument, when 
it suited the exigencies of the moment, has been that 
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the increase in our oversea trade is due to the expan- 
sion of our commerce with the colonies. Now, how- 
ever, he maintains that, “if things continue as at 
present,’’ we shall lose the Australian trade, and we 
must leave it to him to reconcile two propositions which 
are diametrically opposed to each other. Until the 
fiscal agitation began no one imagined that increasing 
trade between two countries was a sure indication of 
the coming doom of that commerce. 





The Tobacco Monopoly.—The Imperial Tobacco Com- 
pany (of Great Britain and Ireland), Limited, has issued 
to its customers a request that they will not supply the 
company’s proprietary goods to _ half-a-dozen 
tobacconists whose names and addresses are given, 


and who have been guilty of the crime of selling the 
goods they have paid for at prices chosen by them- 
selves, instead of those fixed by the wholesalers. It is 
evident from this that the Imperial Tobacco Company 
consider their monopoly sufficiently established to 
enable them to dictate terms to the trade, their letter 
stating in conclusion that ‘‘ any customer supplying 
goods to the persons before named or any of them in 
defiance of this warning, will incur the risk of having 
his own account with the company closed.’’ This 
report seems to approach very near the legal limit of 
malicious damage against the persons attacked ; but, 
however that may be, a concern which resorts to high 
protection in such an extreme form can hardly expect 
much consideration when its own privileges come to 
be considered. For instance, the surtax on imported 
cigars operates as a protection to the British manu- 
facturer, and might very well be countervailed by an 
excise duty. The extra duty on ‘‘ stripped ’’ tobacco 
imposed last year is also of a protective character, and 
if the Imperial Tobacco Company has secured a more 
or less absolute monopoly of the home trade, it will 
not be surprising if some future Chancellor of the 
Exchequer finds a means of diverting into the national 
purse a fair proportion of the profits derived from it. 


The Cotton Industry in China.—In a report on the 
cotton mills of China, Mr J. W. Jamieson, the British 
Commercial Attaché in that country, states that the 
first experiment on modern lines was made in 1891, 
when a semi-official Chinese syndicate started opera- 
tions at Shanghai. The originators of the enterprise 
claimed a monopoly, but Japan in 1895, after her war 
with China, inserted an article in the treaty of 
Shimonoseki, providing for the freedom of Japanesé 
subjects to engage in all kinds of industries in the 
open ports, and to import machinery to that end. . So 
soon as the treaty came into force the erection of no 
fewer than 11 mills, Chinese and foreign, was taken 
in hand, but since that period the expansion has been 
small, and in 1904 the mills running, or about to be 
started, numbered 17, with 619,648 spindles and 2,250 
looms. The industry, however, as a whole, has proved 
financially unprofitable, and Mr Jamieson expresses the 
opinion that there is little prospect of additional capital 
being embarked in it until some means of making the 
mills pay has been discovered. The main factor which 
has adversely affected the Chinese mills has been their 
failure to obtain supplies of raw cotton at reasonable 
prices and in good condition. Rings and combinations 
on the part of native middlemen have forced up prices 
until now the raw material has to be bought at go per 
cent. above the figure on which the founders of the 
mills based their calculations. The fall in the price of 
silver, adds Mr Jamieson, has, of course, contributed 
materially to this rise. He further observes that when 
account is taken of the large quantities of cotton yarn 
which China imports from abroad—a not inconsider- 
able proportion of which is spun from her own cotton— 
of the excellent quality of her home-grown fibre, and 
of the natural aptitude for spinning which her people 
possess, it is surprising to find how unremunerative 
cotton spinning with machinery has been to those 
engaged in it. 
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The Liberator Relief Fund.—The ne report of the 
executive committee of the Liberator Relief Fund con- 


tains the very satisfactory statement that of the 3,276 


applicants for relief now registered upon their books | 


| 
| not a single eligible case has been turned away un- 
assisted. During 1904 the sum of £4,991 was con- 
tributed, in some 2,300 gifts, more than six-sevenths 
of which came from persons who had subscribed in 
previous years. This with the _ ‘rest On investments 
brought the total rec eipts up to #55057, and the total 
amount expended in reliet was £6,279, to 1,110 
sufferers, five-sixths of whom were widows or spinsters, 
while a large number were over 70 years of age. 
Financial help is, however, still urgently needed, as 
many persons who are more or less destitute and 
afflic ‘ted require assistance, while there are mi iny others 
‘who, from living in comparative comfort upon the 
means they had with muck self-denial provided for their 
declining years, are compelled now to subsist upon the 
barest necessaries of life.’’ In view of the excellent 
work this committee have done, and the class of per- 
sons they are seeking to relieve, we sincerely hope that 
| the adidtional funds’ they appeal for will be promptly 
forthcoming. 


Wills and Bequests.— The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


f£ 

Mr Frederick Gordon, late of The Briery, Sunderland .. 749,955 
Right Hon. John Blair, Baron Kinross, late of Glasclune 157,490 
Mr William Henry Walker, late of Birstall Holt, 

RODE «5s so asa nee seedNess cea enero ws se eees 144,844 
Mr James Cochrane Stevenson, late of Eltham Court, 

SIME RUN, 5 Ac bGde ube ea eanies SN ee beh ee sens 83,459 
Mr Ralph Aglionby Slaney, Eyton, late of Walford Hall, 

BION) isis see esk 0404940556 4SR dS oS RSE ROSSER OES 78,152 
Mr John Henry Lee, late of 15 Collingham gardens, 

NE cn cnnveutansgivaekscimbenunnhies 70,801 
Miss Amelia Jane Bathurst, late of, 4 Devonshire place, 

TORRONE 6.5.0 coweons sas keseks see shbeeeee seuss: 47,517 
Rev. Herbert Clementi-Smith, M.A., late ot 35 Holland 

Park-avenue, Kensington .......... cAKGWA SAWN aS Ss 34,039 





Tue board of directors of the Great Western Railway 
Company have elected Mr Alfred Baldwin, M.P., chair- 
man of the board in succession to Earl Cawdor, who 
has resigned his seat on the board on appointment as 
First Lord of the Admiralty. The Right Hon. Walter 
H. Long, M.P., has also retired from the board on his 
appointment as Chief Secretary for Ireland. 


Mr Henry Ben Orcuarp, Deputy-Chief Accountant 
of the Bank of England, has been appointed Chief 
Accountant in the room of Mr George Frederick Stutch- 
bury, who has retired, owing to impaired health. 





Foreign Gocrespoudente, 


FPRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, March 23. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Mar. as, 1905, Mar. * —_, Mar. ™ ae 
Cc 
Capital ofthe Bank ...... 182,500,000 0 182, 500,000 ¢ 182, 500,000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 
STE Secsenbeesshcesere 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22105,75014 .. 22,105,750 7 
Reserve of landed property 4,000,000 0 ,. 4000000 0 .. 4 000,000 
Special Reserve .......... 8,4C7,444 16 .. 8,407,444 16 8,407,444 16 
Notes in circulation ...... 4,2S7,149,070 O ..4,337,557,745 0 . 4, 227,205,135 0 


Interest on securities trans- 
ferred or deposited . 
Bank notes to order, re- 

ceipts payable at sight 
Treasury account current 


17,086,845 72 .. 
9,508,385 13 .. 


18,125,128 4 
9,522,791 3 .. 


16,037,971 8 
10,701,440 47 


GEOL sn tscnesencves « 228,377,498 72 .. 180,269,565 33 194,273,527 85 
Current accounts, Paris .. 430,302,178 59 .. 454,205,952 43 364,752,228 9 
Do branch banks ...... 69,301,446 0 .. 71,805,994 0 .. 63,723,165 O 
Dividends payable ........ 2,075,734 91 .. 2,172,64091 .. 2,121,932 41 
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Discounts and sundry inte- 























SS err 5,680,847738 .. 5,413,099 42 .. 7,694,462 73 
Rediscounted the last six 
MONEHB .....eccereseee 1,350,000 0 .. 1,556,000 0 1,642,560 80 
IND ona ccccnsainnsskes 102,635,988 67 .. 118,026,106 97 92,073,001 63 
| TOO: Ss rctecionnd 5,588,483,502 96 ..5,423,464,521 97 .. 5,205,300,985 90 
CREDITOR. 
f co f ce f e 
DRIES: icicccceusapesese 3,869,059,431 24 ..3 877,192,896 46 ..3,467,819,494 46 
i Commercial bills overdue. . 14,884 38 .. 1,731,205 25 . 18,180 38 
Commercialbillsdiscounted 
in Paris not yetdue .. 174,176,136 22 .. 181,261,221 1 .. 259,758,863 0 
Treasury bills ....0....... 183,904 73 87,711 16 48,560 33 
Commercial bills, vranch 
Se RO err 338,326,346 O .. 350,719,635 O .. 459,393,533 0 
Advances on deposits of 
ere ss ee “ ee 


Do in branch banks 
Do in public securities .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).. 
Government stock reserve 
Do disposable .......... 
Rentes Immobilisées (Law 


.. 176,655,249 60 


». 172,720,619 74 . 
) 317,842,457 9 


169.707,668 84 . 
. 307,140,195 0 


506,216,454 0 


180,000,000 0 
12,980,750 14 
99,583995 838 


- 180,000,000 0 .. 180,000,000 0 
12,980,750 14 .. 12,980,750 14 
99,625,700 76 .. 99,610,927 0 











of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 28,914,567 75 .. 28,771,641 15 .. 27,100,863 96 |} 
Expenses of management.. 2,038,231 14 .. 2,012,915. 6. oo 2,097,246 54 
Employ of the special re- 
DE ccnghesunasenaaaniec 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
DUMEIIOG 4.056 csececwenscss 98,867,688 48 .. 100,902,428 24 .. 93,657,411 33 
cd wricvenneeaie 5,388,483,502 96 ..5,423,464,521 97 ..5,205,300,985 90 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. & 
Treasury ACCOUNE .......e.eeeeereee eee «=: 48,107,933 = 1,924,317 
DECREASE. 
Francs. £ 
CUPCRIAREION. 4.0.0. <0.0.0:0:0:0:0.000600s. 600600080 00008 40,408,671 = 1,616,317 
Private deposits .......ccccccccccccccccccecs 26,408,322 = 1,056,355 
CET 6.00.55 5 0sbesanene odasesceeesenesseseees 8,133,463 = 325,538 
SPIBGOURDE 6 0:6.66.650:000:06. 1002060 80eeeeenesenees 19,294,410 = 771,778 
BANK OF FRANCE RATES 
DISOOUBE a cccccvcccccccrccce eseveceess écioeeesvecss eee 3 
Advances on bullion” AA charSNSSdOSSERDED CSCO eReR EES 1 
Advances on public securities seeResnceepReeeranee ° 34 


The London exchange has further declined to 25f 18c, 
a fall of 14c on the week. Private discount has rallied 
since the ‘Treasury raised, on Monday, its rate of interest 
on bills ofthree to twelve months from Ito 14 per cent., 
and the outside rate is now 18 to 13 per cent. The Bank 
has again parted with gold for. the circulation, and has lost 
£371,609 on the week. The cash to-day and in the pre- 
ceding balance-sheet was made up as under :— 
March 253. March 16.——— 
Francs. £ Hrancs. £ 


2,768,084,968 — 110,723,398 .. 2,777,375,203 = 111,095,008 
1,100,074,463= 44,002,978 .. 1,099,817,693= 43,992,708 


3,868,159,431 = 154, 726, 376 . 


The following were to-day’s duden prices and the 
variations on the week :— 











= ™~ 


Gold.... 


Silver .. 





Mar. 23. Mar. 16, 

Par. f c f ¢ f o 
Three per Cents....... 100.2. 99 874 .. 99 60 0 27% 
Redeemable Threes .. 100.. 100 O .. 9990 + 010 
Italian .....ccceccceee 100... 10480 .. 10480 .... 
Austrian Gold 4%.... 100... 10350 .. 103 0 + 0O 50 
Spanish Exterior .... 100 .. 92 20 oe 9170 + 0O 50 
Russian Old Threes ... 100 .. 73 30 oe 7285 + 0 45 
Turkish Fours........ 100 .. 89 324x.. 99924 + 0O 40 
Egyptian Unified .... 100.. 10349 .. 10325 + O15 
Bank of France Shares 1,000 .. 3,780 O .. 3,809 0 -— 20 0 
Banque de Paris...... 500 .. 1,315 0 ..1,314 0 + 1 0 
Comptoir d'Escompte 500.. 640 0 .. 642 0 — 2 0 
Crédit Lyonnais ,,.... 500 .. 1,148 0 .. 1,152 0 — 4 0 
Crédit Foncier........ 500 .. 738 O .. 735 0 + 3 O 
Suez Canal .......... 500 .. 4,430 0 .. 4,525 0 — 95 O 
Northern Railway.... 500 .. 1869 0 .. 1,858 0 + 11 0 
Western Railway .... 500.. 950 0 .. 945 0 + 5 O 
Orleans Railway...... 500 .. 1,565 0 .. 1,858 0 + 7 O 
Eastern Railway...... 500.. 979 0 .. 960 0 +17 O 
Lyons Railway ...... 500 .. 1,432 0 .. 1450 0 + 2 0 
Southern Railway .... 500 ..1,220 0 ..1,220 0 .. .. 
Rio Tintos Ord. ...... 250 .. 1,641 O .. 1,673 0 — 32 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 88f goc, + 
65c; Portuguese Threes 69f 174c, + 374c; Chinese 
Fours g5f toc, + 1f 85c; Ottoman Bank 605f, + 2f; 
Meridional of Italy Rails 754£; South of Austria 





oo 





— 





. 3,877,192,896 = 155,087,716 





— 


1 of the presumed total loss of the capital invested, made 


————ae ae. 
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Shares 95f, — 2f 50c; Old Bonds 339f 25c,— 75c> 
North of Spain Shares 182f, — 1f; Bonds 374f 25¢, 
— 1f 50c; Saragossa Shares 285f, + 8f; Bonds 395; | 
Tharsis Shares 154f 50c, — 4f 50c; Cape Copper 
109f 50c, — 2f 50c; De Beers 447f, + 7f 50c; Chartered 
Company 48f 75c, + 50c; Consolidated Goldfields | 
2oof, + 3f; Ferreira 526f 50c, + 44f 50c; Geldenhuis | 
128f, + 2f; Geldenhuis Deep 275f, + 1f 50c; Trans- | 
vaal Land g7f, + 1f 50c; Buffelsdoorn 18f 75c, + 5o0c; | 
Randfontein Estates 74f, + 1f; Robinson Mines 
24of 50c, + If 50c; Oceana 41f 75c, + 25c ; Simmer 
and Jack 53f, + 1f 25c; East Rand Proprietary 21of ; 
Durban Roodepoort 74f, + 1f; Rand Mines 275f, + 2f; 
Lancaster 52f, + 1f 75c ; Village Main Reef 158f 50c, 
+ 3f 50c ; May Consolidated g9f 25c, + 75c; Robinson | 
Bank 2o0f 25c, + 25c. 

Shareholders of the Crédit Lyonnais, who hold their 
annual meeting to-day at Lyons, will receive com- 
munication of an agreeable piece of information in the 
report that will be read. Some years back the bank 
subscribed and paid for a number of shares of the recon- 
stituted Panama Canal Company. When the new com- 
pany went into liquidation the Crédit Lyonnais, in view 





annual appropriations from profits to write off the sum, 
which finally ceased to appear among the assets. The 
purchase of the Canal last year by the United States 
gave a certain value to the shares, and their realisation 
last year brought in a sum of 5 millions (£200,000). As 
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this recovery was of a quite exceptional character, 
independent of the profits of 1904, the board has not 
comprised it in the revenue for the year, and has included 
it in the net balance carried forward. The dividend 
proposed is 5o0f per share of 5oof, the same as was paid 
for 1903. 

A balance-sheet of the operations of the Comptoir 
d’Escompte in 1g04, published in advance of the annual 
meeting of shareholders to be held on April 4th, shows 
that the net profits of the year, after deduction for the 
reserves, amounted to 8,971,993f (£358,868), against 
8,944,975 (£357,799) in the previous year. The dividend 
proposed is 27f 50c, or 54 per cent., the same as was paid 
for 1903. Holders of founders’ shares will receive 1f 144c. 
The balance carried forward is increased on the year 
from 160,260f (£6,410) to 198,283f (£7,931). The 
reserves now amount to 18,268,618f (£730,744) for a 
capital, all paid, of 150,000,000f (£6,000,000). All the 
branches of business mark an increase on the year, with 
the exception of the financial participations, which 
diminished 6,202,4 10f (£248,096), and the foreignagencies, 
which decreased 7,052,557f (£282,102) from the closing 
of the branch at New Orleans. 

The Banque de Paris, which announces its annual 
meeting for May gth, will propose a dividend of 6o0f per 
share of 500f for 1904, against 50f paid for 1903. 

Statements having appeared in the Press that the 
Suez Canal Company would propose at its coming 
annual meeting of the shareholders to reduce the tolls on 
shipping 50 centimes, if not one franc per ton, the com- 
pany have issued a note declaring that such reports are 
unauthorised, but, in accordance with its usual practice, 
neither contradicts them nor confirms them. The 
amount of the dividend, and the reduction in the shipping 
dues corresponding to the dividend, will only be decided 
in May in view of the meeting. 

Returns of the mineral production in France in 1904 
show that the total output of coal, including anthracite 
and lignite, was 34,502,289 toas,a decrease of 404,129 
tons on 1903. The principal production was, as usual, 
in the region bordering on Belgium, comprising the 
departments of the Nord and the Pas-de-Calais, which 
yielded 21,762,031 tons, or 359,478 tons less than in the 
preceding year. The production of pig iron was 2,999,787 
tons, an increase of 159,270 tons. Wrought iron 
is returned at 554,632 tons, made up of 520,700 tons of 
merchant iron and special sorts, and 33,932 tons of 
sheets, the total increase on the year being 35,278 tons. 
The total production of steel rails, merchant steel, and 
sheets was 1,482,708 tons, and of Martin ingots 2,080,354 
tons, an increase of 176,999 tons in the former, and of 
240,726 tons in the latter. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, March 14. 


The question is arising whether the extraordinary 
volume of demand and production in the iron and steel 
industry is not outrunning the course of general trade, 
and if the answer is to be in the affirmative, how long 
the high pressure can be kept up. The bulk of the 
demand for these metals is for building material, rail- | 
way equipment, plates, sheets, rods, tubes, and steel 
rails, and already furnaces and mills have orders booked 
which, without additions, would carry them into the 
third quarter of the year. In spite of the enormous 


| output—that of pig-iron being at the rate of nearly 


22,000,000 tons per annum—merchant furnace stocks 
continue to run down, and it is now stated that only 
four days’ supply of the same remain. Makers of both 
steel and iron look with some misgivings at the way 
prices strain the leash. They regard with anxiety the 
possibility of what is termed a runaway market, a 
boom in quotations such as might be considered war- 
ranted by the enormous volume of insistent demand. 
In contrast with this, there is the picture of reported 
fair spring demand only in other staple lines. If iron 
and steel are to be considered barometers of trade, 
either the barometer is not in good working order, or 
we are on the eve of another heavy expansion in busi- 
ness. The latter, however, does not seem possible. If 
anything, the spring demand for staples has been just 
a little disappointing. Private advices from commer- 
cial travellers who are now in the Central West— 
usually the busiest industrial and commercial section of 
the country—are that they have not been able yet to 
catch up with the trade boom of which New York news- 
paper reports have been so full. By this it is not meant 
that business in leading lines is essentially dull or 
inclined to reaction, but it does appear to be true that, 
up to date, anticipations of improvement have not been 
met, and trade is far from suggesting anything like the 
development which is showing itself in iron and steel. 

The question, therefore, arises whether the action of 
the New York stock market, which is very much like 
that of the great metal industries, is to be considered a 
corroboration of the economic soundness of the position 
of the latter, or whether, from the somewhat pre- 
carious level of its present altitude, it is to be taken as 
in any way indicating the near culmination of the high 
pressure under which the leading metal industries are 
labouring. 

The stock market left off, when the letter preceding 
this was written, with evidences of moderation, but later 
in the week it steamed up to a degree which recalled 
some of the more inexcusable spurts of expansion which 
marked the year 1902. Group after group of stocks 
was taken up and inflated ; more ‘‘ highest prices on 
this movement ’’ were created, and although profit- 
taking sales appeared frequently, almost after every 
good gain, the absorptive power of the market was 
remarkably strong. 

To one who is sufficiently removed from financial 
interest in the Street to be able to keep the stock 
market in fair perspective, and who can recall its vary- 
ing fortunes along broad lines since 1880, it is plain 
that Wall Street is close to what may be called the 
stage of inflation. This is true, because stocks art oe 
longer cheap—the bulk of them. When shares get to 
so high a level that their returns at market prices net 
investors less than 4 per cent., they are no longer con- 
sidered cheap, and professional traders who have 
learned the ropes are ready to sell. The securities 
have then passed out of the investment class for 
present-day purchasers. 

And this is the situation in which Wall Street now 
finds itself, with Reading selling at boom figures and 
only just beginning to pay 3 per cent. ; with Smelting, 
a5 per cent. stock, selling above par, ahead of United 
States Steel Preferred, with its dividends of 7 per 
cent. ; with Chesapeake and Ohio shares soaring at 
mere talk of a probable dividend; with New York 
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Central and Union Pacific netting less than 3 per cent. 
to present investors, and with buying interest being 
churned up day after day through rumours of this or 
that impending railway deal, which somebody declares 
will enormously increase the earning power of some- 
thing or other, such as the story that St Paul will 
form an alliance with Northern Pacific, or that the 
long-talked-of combine between Union Pacific, North- 
Western, and New York Central will be formally 
announced very soon. 

One may well conjecture how much further Wall 
Street prices can be boosted by such methods, with 
qugfations in many instances at record altitudes and 
the general level so high—whether the stock market 
has already discounted the steel and iron boom, and 
delayed trade expansion, and whether it is not now 
discounting the future. 

Only three new tangible price-making influences 
made themselves apparent during all this—the reduc- 
tion. of its discount rate by the Bank of England, the 
Northern Securities decision by the Supreme Court, 
and strengthened hope for peace in the Far East. But 
only one of them—the first—could be counted as 
an. active bull factor, and’ that, perhaps, temporarily. 
With April, as viewed by local bankers, the prospects 
are for higher money rates, and should peace between 
Russia and Japan appear soon, it would be followed by 
large borrowings by both, which would not tend to 
keep money rates low here. As for the Northern securi- 
ties decision, it fell flat, and had absolutely no market 
effect, actual or sentimental. The New York Elevated 
Railroad and Subway strike had no effect on prices of 
the tractions, and ended so soon as not to call for 
comment. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, March 22. 


It is the unexpected that happens. This week it is 
a Japanese loan in Germany that occupies everybody’s 
attention. A week ago nobody would have believed 
that German financiers were about to take up Japan’s 
cause in such a manner. Not that there is not great 
political sympathy with that country at this moment 
among the German people ; but it had been treated as 
a foregone conclusion that the great German banks, 
after having enlisted their services on behalf of Russia, 
would withhold any active financial assistance from 
Japan. As mentioned last week, indeed, German in- 
vestors had begun to buy the new internal Japanese 
loan in considerable amounts ; but it is a more serious 
matter for bankers to buy a loan and depend upon their 
ability to find takers for it, and it was hardly supposed 
that German bankers, who had never before taken a 
Japanese loan, would seize the present moment for such 
a venture. 

So far as known here at this moment, the negotia- 
tions now pending refer to a part of the issue to be 
brought out in London and New York. The whole 
matter, as to details, is still involved in much uncer- 
tainty. Nobody knows how much will be taken by the 
German bankers, and the rate of interest has not been 
definitely stated, though opinions seem to agree that 
the issue will bear 5 per cent. interest, and will be 
offered the public at about g0. Whether the German 
banks have been approached directly by the Japanese 
Government with inducements to take a part of the 
issue, or whether this was done through the Yokohama 
Specie Bank, as reported in London, cannot be stated 
definitely, and is not an essential point. At any rate, 
the bankers here resent the idea that they are to play 
a merely secondary réle in connection with the issue. 
The Deutsche-Asiatische Bank, in whose name _ the 
negotiations are carried on, represents the entire haute 
finance of Berlin, and thus has behind it certainly one 
of the most powerful financial groups in the world. 
The institution was organised some years ago by all 
the great banks of Be rlin as a common agency through 
which to transact business with East Asia. It was this 
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institution that brought out the German instalments 
of the Chinese loans of 1896 and 1808. 

While the bank is thus a combination of all the great 
financial institutions of Berlin, it must not be supposed 
that all the latter are taking any active interest in this 
Japanese issue. Indeed, all the banks that have been 
closely associated with Russia’s financial projects have 
Ict it be known that they are taking no active part in 
it. These include the Mendelssohns, Bleichroeder, 
Warchauer and Co., the Disconto-Gesellschaft, and 
Handels-Gesellschaft. The banks that are active in 
the matter are the Deutsche and the Dresdner Banks. 
The former is conducting the negotiations on behalf of 
the Deutsche-Asiatische Bank. 

According to Press statements, the only point still 
under serious discussion is the guarantee to be offered 
by Japan for securing the loan. As the Customs 
receipts have already been largely pledged as guarantee 
for the loans placed in England and America last year, 
it is evident that other forms of guarantee must be pro- 
vided for the forthcoming issue. It is mentioned here 
that the railway revenues may be partly drawn upon 
to provide the interest on the loan. A guarantee of 
some kind will be demanded as an indispensable con- 
dition. The dealings in the forthcoming internal loan, 
mentioned above, have not been prevented by the lack 
of a guarantee ; but the Frankfort Zeitung, in view of 
the dimensions that these operations have latterly 
assumed at Berlin, Hamburg, and Frankfort, has 
thought it worth while to warn the German public of 
the danger connected with an unguaranteed internal 
loan, since the foreign investor necessarily exposes 
himself to any hard conditions that the Japanese 
Government may have to impose upon its own people 
holding its internal loans. Another condition, it 
appears, that will be made is that the proceeds of the 
issue placed in Germany shall remain here, to be drawn 
upon to meet payments for goods to be ordered by 
Japan (presumably war materials) and for interest re- 
quirements. 

It is understood that the bankers sounded the Ger- 
man Government before signifying their willingness to 
begin negotiations for the loan, and that no difficulty 
was met with in that quarter. This would correspond 
with an utterance of Chancellor von Biilow in the 
Reichstag last weck. When the Government was 
attacked by a Socialist speaker for promoting Russia’s 
borrowing plans in Germany, the Chancellor asserted 
the complete neutrality of the Government in the 
matter, and added that Japan was equally free to 
borrow in the German market. At any rate, the 
friends of Japan here regard it as a big point gained 
when German capital becomes identified with the suc- 
cess of that country, since the German Government, in 
case of a revision of the East Asiatic map through 
international action at the conclusion of this war, could 
not then afford to oppose Japan’s wishes as it did in 
1595. 

It turns out now that the speculation in Russian 
currency, based upon the conviction that Russia will 
have to part with its gold standard, as mentioned in 
this correspondence last week, has actually been going 
on, and in considerable volume. The matter has within 
the past few days become a regular feature of dis- 
cussion in the daily financial reports, and it has assumed 
some interesting aspects. Engagements to deliver 
Russian currency in October have been sold here in 
large amounts, and the price has been beaten down to 
nearly 213 marks for 100 roubles, but it is somewhat 
higher now. The operations became so serious that 
the bankers here representing Russia’s interests inter- 
fered through counter operations, and carried prices 
up again. A curious effect of this speculation has been 
produced at St Petersburg. Some of the banks here, 
according to the statement of the Berlin Tageblatt, 
having invested freely in these long-term bills, began 
to buy with them exchange upon Berlin at the Imperial 
Bank of Russia. That institution, however—so the 
story continues—soon put a stop to these transactions 
by refusing German exchange in such cases. Not only 
does it refuse to sell Berlin bills for this speculative 
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purpose, but it even refuses to sell bills based upon 
ordinary commercial transactions at the price agreed 
upon when Russia adopted the gold standard. While 
the Finance Minister at that time undertook 
German exchange at 46.30 roubles for 100 marks, it 


has been found impossible to get bills in St Petersburg | 


within the past few days even at the price of 46.36 
roubles. Under these circumstances, it has become 
very difficult for German bankers and merchants to 
collect amounts due them in Russia. This growing 
evidence of the weak position of Russia’s currency 
system attracts no little attention, and it is easy for 
people here to believe the report telegraphed from St 
Petersburg that the Finance Minister has warned the 
Czar that, if the war is continued, the gold standard 
will break down before the end of the year. 

The money market shows but slight indications of 
dearer rates as the quarter draws to an end, and it is 
believed that money will remain easier than usual 
at the end of March. Considerable engagements in 
money for carry-over purposes have already been made, 
the rate being about 3} per cent. The increase of 
nearly £2,000,000 in the latest Reichsbank return is 
explained as partly due to the arrival of about 
41,000,000 in gold from Chili. 

The North German-Lloyd Company has just declared 
a dividend of 2 per cent., as compared with 6 per cent. 
for 1903. ‘The dividend is even lower than the market 
had expected; hence the quotations of navigation 
shares have declined somewhat yesterday and to-day 
from the high level recently reached. The Lloyd again 
makes a heavy write-off and addition to its reserves 
namely, £719,600, as compared with £710,000 for 
1903. As the agreement of the German lines with the 
Shipping Trust provides a guarantee of 6 per cent. 
dividends on 41,250,000 of the capital of the two Ger- 
man lines (each has a capital of 4,5,000,000), the trust 
will have to make up to the Lloyd the difference between 
2 per cent. and 6 per cent., amounting to £50,000. 
On the other hand, it will receive £37,500 from the 
Hamburg-American Line ; the latter, having declared 
a dividend of 9 per cent., it must turn over to the Trust 
3 per cent. upon £1,250,000. 











AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, March 21. 


The Vienna bourse has maintained an exceedingly 
reserved attitude for nearly the whole of the last fort- 
night, and for various reasons. The refusal of France 
to grant Russia another loan should logically have pro- 
duced a favourable effect, because in Vienna it was 
always assumed that Russia would in such a case try 
to conclude peace with Japan. But when the refusal 
became a reality, the fear arose that the French holders 
of Russian bonds would take alarm, and that some- 
thing like a panic at the Paris bourse might be the 
consequence of the loss of Mukden. These fears were 
not dispelled by any events at home, where the Hun- 
garian crisis still stands at the same point as imme- 
diately after the elections. In the Austrian Reichsrath 
indignant questions were addressed to the responsible 
Ministers as to whether the affairs of Hungary were 
going to be settled in the manner that pleased the 
Hungarians best, and without as much as consulting 
Austria. Fears were expressed that Austria would 
one day have to confront a very objectionable fait 
accompli, of which it could change nothing. This 
kind of speech was bitterly resented in Budapest, and 
Count Tisza advised the Emperor to go to Budapest, 
and stay there until a satisfactory solution of the crisis 
has been attained. The Emperor, whose resentment 
over the Hungarian elections seems to have cooled 
down, followed this advice, and his arrival in Budapest 
was welcomed as a happy event both in Hungary and 
Austria, as it was firmly believed that his presence 
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would make the independent party more moderate in 
its demands. But at this very inopportune moment 
the newly-appointed Minister of National Defence 
with the inexperience of a man who has_ never 
been active in politics, granted a journalist an’ 
interview, and very brusquely declared that the 
Hungarians would do best to give up all hope of 
ever getting the Hungarian language introduced for 
commanding the Army, or any part of it, as ‘that could 
never be. This decided declaration spoiled the Em- 
peror’s reception, and caused much annoyance to those 
Hungarians who were in hopes of arranging matters 
satisfactorily while the Monarch stayed at Budapest. 

Another, and a very different, cause of disquiet 
on the Vienna bourse was the announcement: that 
Italy was about to demand the Parliament’s authorisa- 
tion for a loan of 200 million francs for strengthening 
the fortifications along the Austrian frontier, but it has 
since been assumed that this piece of information was 
purposely spread to make the legislative bedies better | 
disposed towards granting the enormous sums that the 
military Budget will contain. 

The Bulgarian Government has announced that it 
will give an order for 600 railway cars to the lowest 
tenderer, offers to be sent to Sofia before the middle 
of April. The conditions of payment are, however, 
very unfavourable ; the total sum of 2,700,o00f, ‘or 
£108,000 sterling, will be paid in instalments between 
1906 and 1913. All similar orders executed by large 
firms during latter years brought absolutely no profit, 
and sometimes caused losses, in consequence of the 
terrible competition between the tenderers. In the case 
of the Bulgarian order, the firms undertaking to deliver 
the cars as they finish them would have to wait a long 
time to be paid. German, Belgian, and Austrian firms, . 
therefore, propose to agree between themselves not to 
underbid each other, and in this case to make no offer 
at all, so that the Bulgarian Government will be obliged | 
to obtain the means for ready payment by a loan. 

The Budget Committee in the Austrian Reichsrath, | 
whilst it gave its approbation to a renewal of the con- 
tract with the Lloyd Shipping Company, reduced the 
State subvention for the East African line from twelve 
to nine voyages. It will be for the Lloyd to decide 
whether it shall omit its voyages during three months 
in the year, or whether it shall continue them at its own 
expense. The agencies of the Lloyd will have to be re- 
formed, there will be no more fixed salaries for ‘the 
agents, and they will not, as in the past, have to be 
Austrian subjects, but English or German merchants’ 
may be appointed to represent the Lloyd if they are 
experienced persons. 

The Bohemian sugar manufacturers are looking for- 
ward with anxiety to the English Budget, which they 
think may contain the announcement of a reduction.of 
the sugar duty. If this is the case, the export of Bohe- 
mian sugar to England, its chief market, will suffer 
considerably, as English merchants will wait until the 
lower duty is in force-——that is, until July—and will re- 
duce their purchases to the smallest quantity possible. 
There are thus bad prospects for the sale of the sugar 
still accumulated from the campaign of 1904-5, and 
there are certainly no hopes of the present price of 
33 cr 80 h per metrical ewt for raw sugar, and 8o er for 
refined lump sugar rising before the new campaign 
begins. 

The Servian Finance Minister came to Vienna last 
week to negotiate a loan with a syndicate of German, 
French, and Austrian bankers. The result of ‘the 
negotiations proved that Servian credit has of late 
years improved very much, since the whole loan would 
have willingly been granted by the financiers of either of 
the three. countries. Out of the loan, 18 million franes 
will be used for redeeming old Servian bonds that carry 
a higher rate of interest, 19 millions will pay for gums, 
and 26 millions for rifles, ammunition, and a new rail- 
way line. The Servian Minister expressed the firm 
belief that the Skuptschina will approve the loan, and 
vote it without loss of time, this being a favourable 
moment for its emission. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ | 
shares, &c., have been as follow :— 





Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
— the _— — Liability. 
£ 


Amount previously recorded ... ee 
Issues of the week— 
*American Telephone and Tele- 


+ 46,522,770 .. ee ee ee 








| 
graph £200 Bonds at £199 .. 50,000 .. 49,750 2,500 .. 47,250 
Penhalonga Proprietary Mines, 
£50 Debs. .....0000.scccceee 137,500 .. 137,500 .. 137,500 .. .. 
Roy Mill, Royton, £5............ 80,000 .. 80,000 .. 4,000 .. 76,000 
Cammell, Laird, and Co. 44 % j 
Deb. Stock, at £1024 ........ 400,000 .. 410,000 .. 20,000 .. 390,000 
ee Mills of Canada 
eS aaa esl 60,000 .. ’ ee 
R. White and Sons * B’’6 % Deb. ~— sisi 
Er ee - 100,000 ..- 100,000 .. 1 oe 
—— Northern Railway 3 % i ee | 
eb. Stock, at £95 .......... 1,923,287 .. 1,827,123 .. os 
James Calder’ and Co., Alloa, 7" —_ on 
Se Bs 6 nabs pisses cuanee 0,000 . 40,000 .. 40,000 .. .. 
_, ae Gas, 3% 
Deb. Stk., at £90,min....... 67,500: se 60,570 .. Dae be 
Wheaj Hampton 6 % Bonds £50, or 
NEE. .+:6sean: «06es paeRee Ks 4,000 .. 3,900 .o 800 .. 3,100 
Do £1 POG RG IG eccainweses 3,000 .. 3,790 0 SI9 «0 3,510 
sie ———_ 44% 
ORR GE DOD ss scccsscccce 1,000,000 .. 955, ee 
Sociedad Anonima Mercado Ciu- — aaa 
dad de Buenos Ayres 6 per 
cent. Bonds, at £984 ..... +» 107,900 106,281 .. 10,790 95,491 
ne j — ee 5,833,874 .. 438,699 ..3,395,175 


Total offered 'for subscription to date Total offered for subscription for the 
in— — year— 


rr © BRB SBT 1 TIDE cic ccccccsccecsond £123,019,689 
Te anseeess secccccecces 18,815,888 108,426,680 
22 225,866 153,811,987 
47,992,553 159,358,498 
35,044,214 165,499,224 
51,586,413 133,169,724 





* Partly subscribed abroad. 








NEW CAPITAL ISSUES. 


Cammell, Laird; and Co., Limited.—This great steel 
and shipbuilding concern is making anissue of £400,000, part 
ofan authorised amount of £500,000 43 per cent. debenture 
stock. The stock is secured by a first charge on the assets 
subject to the existing £500,000 4 percent. first debenture stock. 
The security both for principal and interest is ample, and, in 
view of that, it is difficult to understand why so eminent a 
firm should require the services of an intermediary to dispose | 
of its debenture stock. It appears that this stock has been 
sold to Messrs C. J. Hambro and Son at 97 per cent., and they 
are issuing it to the public at 102}. In consideration of paying 
the expenses of the issue, Messrs C. J. Hambro and Son thus 
get a commission of 5} per cent., or £22,000. That seems, 
from the point of view of Cammell, Laird’s shareholders, rather 
a long price to pay for the services rendered. 

Canadian Northern Railway.—The Canadian Bank 
of Commerce, on behalf of themselves and other owners, offer 
for subscription £1,923,287 Canadian Northern Railway Com- 
pany first mortgage 3 per cent. debenture stock, guaranteed, 
both as to principal and interest, by the Dominion of Canada. 
A letter from the railway company gives details as to its field 
of operations, earnings, &c. The guarantee, however, puts it 
in the position of a Canadian Government stock, and as it is 
offered at 95 and gives a yield of 3%; per cent., while 
Canadian 3 per cent. stock is quoted at go, the new issue is 
cheap by comparison. 

Siamese Government.—A Royal Siamese Government 
42 per cent. sterling loan of £1,000,000 is offered for subscrip- | 
tion in London and Paris, at the price of 95} per cent. The | 
loan is repayable within 40 years at par by drawings com- 
mencing in 1911, with option to the Royal Siamese Govern- 
ment to redeem at par at any time on or after September 1, 
1915, On giving three months’ notice. The prospectus states 
that the Royal Siamese Government have at present no 
foreign or domestic public loan outstanding, and have under- 
taken that if any special security shall be given to any other 
foreign loan contracted in future, such security shall also be 
immediately and concurrently applicable to the present loan. 
A statement of the revenues of the Government for ten years 
is added, which shows that there has been an increase from 
17,389,672 Ticals in 1893-1894 to 43,283,000 Ticals in 1903-4. 
It is announced that the lists tor town were closed at a 
quarter to eleven o’clock this (Friday) morning, owing to the 
loan being very largely over-subscribed. i 

Bournemouth Gas and Water Company.— Tenders are 
invited for an issue of 2,000 7 per cent. “*B” shares of {10 
each in this company, the minimum price of issue being 15. 
The dividend on the “‘ B” shares is limited to 7 per cent. per 
annum. The dividend on the ordinary shares tor the half- ' 
year ended December 31, 1904, was at the rate of 10 per cent. | 
per annum, with an addition at the rate of 4 per cent. per : 
annum, under the sliding scale, and on the ‘“*B”’ shares at 
the rate of 7 percent. per annum. Since December 31, 1888, 
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to December 31, 1903, the dividend on the ordinary shares 
has been at the rate of 13 per cent. perannum. The tenders 
must be sent in by April 13, and particulars and conditions 
can be obtained at the company’s offices, Bournemouth and 
Poole, or of the secretary, Mr William Cash, 90 Cannon 
street, E.C. 

City of Buenos Ayres Market Company, Limited.— 
This is an Argentine company, entitled Sociedad Anénima 
Mercado Ciudad de Buenos Ayres, of which the above is the 
English equivalent. It offers for subscription, through the 
Bank of Tarapaca and Argentina, Limited, the balance of an 
issue of {£107,900 6 per cent. debenture bonds, of which 
£86,500 have been applied for, and will be allotted in full. 
The price of issue is 98} per cent., but as this includes 1} per 
cent. accrued interest, the real price is 97, giving a yield of 
63; per cent. The profits show an ample margin over the 
amount required to pay the debenture interest, the company 
having paid 8 per cent. for 1903-4 on a capital of $2,000,000 
(currency). Of course, it is a drawback that the company 


is a foreign one, but the appointment of a majority of the | 


board is vested in the bondholders. 





MEETINGS, &c. 





LAW UNION AND CROWN INSURANCE COMPANY. 


The annual general meeting of the members of the Law Union 
and Crown Insurance Company was held, on the 22nd instant, at 
the head office, 126 Chancery lane, London, Mr George M. 
Arnold (the chairman) presiding. 

The secretary and actuary (Mr S. G. Warner) having read the 


| notice convening the meeting, and also the report of the auditors, | 


The Chairman said: Gentlemen,—Since the directors had the 
pleasure of meeting you, another quinquennial period of the 
company’s affairs has been completed, and though the year 1904 
was one of much competition, and the range of fire losses was 
generally speaking large, I feel I can address you in terms of 
complacency and satisfaction in regard to the company’s posi- 
tion and progress, and I will proceed to touch lightly upon its 
various departments. 

The proposals for life assurance received during the year 
amounted to £1,092,076. Of these some £940,601 were ac- 
cepted, and policies issued, upon which the premium income 
(including £7,322 17s 9d of single premiums) amounted to 
£35,247 148 2d. The net life premium revenue, after deduc- 
tion of re-assurance premiums, was £379,872 11s. In the 
annuity branch of the company’s business £11,604 12s 8d was 
received during the year, in respect of the grant of 21 annuities 
amounting to £1,309 9s 4d in the aggregate. And now, coming 
to the life department as a whole, our income for the year 
reached £573,240 14s 2d, and the outgoings of every description 
£413,119 78 gd. The life assurance fund, after providing 
£37,598 18s 8d in respect of the general depreciation in the 
market price of Stock Exchange securities, and £78,265 as 
the shareholders’ proportion of life profits for the quinquennium, 
has been increased to £4,551,433 78 6d. The average rate of 
interest realised on the life funds of the company (whether pro- 
ductive or unproductive, and after deducting income-tax) was 
£4 1s 1d per cent. The expenses of the life department, including 
commission, were £52,253 28 6d, being at the rate of 13.76 per 
cent. of the premium income. The claims under life and en- 
dowment policies during the year were 441 in number, insuring 
with bonus. additions, less  re-assurances, the sum _ of 
£309,878 8s 7d—an amount within the expected mortality. 

It has been the endeavour of the directors to maintain the life 
business at the highest level compatible with careful and, 
indeed, strict selection and moderate cost, and ranking, as the 


new life business, out of a purely home connection, and at an 
expense ratio which compares favourably with the best offices, 
I think their aim has been attained. 

The fire premiums, after deducting re-assurances, amounted 
to £221,744 10s 4d, and the losses by fire, to £139,732 6s 2d. 
The expenses amounted to £70,914 8s gd, or 31.98 per cent. 
of the net premium income, leaving a profit balance on the fire 
business for the year of £6,697 15s 5d. As to the fire depart- 
ment generally, I may say the income is making steady and 
satisfactory progress, though it is true that the operations of 
the past year, as measured by the profit resulting, have, for 
the first time for many years, shown poor results; but this is 
only a natural incident in the experience of a fire company. 
The only peculiarity of this company in connection therewith 
is that we have had a longer immunity in this respect than any 
other office that I can call to mind. 

Our premium income in _ the was 


accident department 


/ 
£5,145 178 1d. The expenses of the department reached 
£2,947 198 8d, leaving £2,669 17s 11d, which increases the 
amount already to the credit of the accident account to 
£13,206 13s 1od, which is carried forward. In the accident 
field the directors are still waiting the time when the trans- 


less risky than is now the case, through an increase in the 


results) by offices competing too keenly for workmen’s compensa- 
tion business; meanwhile the percentage of profit to premium 
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yielded by this department is good—and is, in fact, higher than 
has been earned by any other section of the company’s work. 

Turning to the profit and loss account, the sum _ of 
£93)357 48 44 was brought forward into this account from 1903. 
From fire profits there has been added £6,697 15s sd. From 
interest on capital and shareholders’ reserves £25,982 3s 8d, 
and on account of the shareholders’ proportion of the life profits 
of the ‘‘Law Union and Crown” and “the Crown” funds for 
the five years ending December 31, 1904, £78,263, making with 
£30 2s 6d share transfer fees, a total of £204,332 5s 11d. Out 
of this aggregated amount has been paid the dividend to the 
shareholders of £45,000, the interest on debenture capital 
£11,049 48 11d, also a sum in respect of depreciation in market 
value of Stock Exchange securities of £6,781 1s 4d, and £5,000 
to the shareholders’ investment reserve, leaving a balance of 
£136,501 198 8d to be carried forward. 


I think I ought to point out to the shareholders that this 
profit and loss account has never before (in the history of the 
company) attained to the position of strength which it now 
occupies. Hitherto, at the beginning of each quinquennium, a 
sufficient sum has always been carried forward to ensure (with 
the profit earnings of the fire department and the interest on 
the proprietors’ funds) the then rate of dividend during the 
ensuing five years, but on this occasion, and for the first time 
in the company’s history, the balance carried forward, after 
paying a 50 per cent. dividend on the ordinary shares, and 
interest on the debenture stock, would of itself (with interest on 
the proprietors’ funds alone) practically suffice to pay a like 
dividend for the next five years, without any contribution from 
the profits of the company’s trading. Indeed, out of the suffici- 
ency of the profits carried forward, and resting on the assur-; 
ance thereby given that an increase in the dividend if made’ 
could be maintained, the directors have decided to recommend! 
an increase thereon of 6d per share, raising the dividend to! 








the paid-up capital. At the close of the past 
funds stood at a total of 45,404,597 9s od. 

Gentlemen, you will have noticed that the reports from tke! 
board of directors are characterised by one unvVarying feature— 
they are singularly free from all rhetorical fidurish, and ate 
restricted to, a plain, unvarnished narrative of fact, but I‘fhink} 
I must in now addressing you depart a little from this severe! 
line, and express to you a few congratulatory remarks upon! 
the results disclosed in the recent quinquennium. With great} 
brevity I refer to the company’s progress during the late quin-} 
quennial term in the life department; ‘in the first’ place, the} 
annual premium has arisen from £336,477 to £379,872, or’ an| 
increase of: £43,395; while the expenditure has in the mean-| 
while not increased, but had even fractionally fallen; that the, 
total number of policies now in force is 21,106, assuxing| 
£14,657,183, and showing an increase over the previous quin- 
quennium of 2,781 policies, and £1,663,265 in sums assured; 
and, lastly, that the life assurance fund during the quinquennium 
has increased by £686,760. 

Gentlemen, during the quinquennium this company, in com- 
mon with all others having investments in first-class securities 
on the Stock Exchange, has sustained, through depreciation 
in current market values of such securities, substantial losses 
which it is still hoped will prove to be but temporary. That 
the office has been able to meet this depreciation out of the 
profits earned during the quinquennium, and still to maintain 
(without deviating from the ordinary strictness of valuation) a 
distribution of profits to policy-holders at the high rate of 32s 
per annum per roo assured, and on all existing bonuses, 
is perhaps the strongest evidence that could be given of 
the financial strength of our company, and of its profit-making 
power. And while it is very inadvisable for practical purposes 
to discount the future, there may be no harm in hoping that 
through the normal profit-earning power of the company, and 
through a recovery in Stock Exchange prices, both policyholders 
and shareholders may have in the current quinquennium an 
exceptionally favourable experience. And taking a _ similar 
retrospect as regards the fire department, let me mention that 
the premium income in 1904 amounted to £221,744, aS against 
£159,777 in 1899, or an increase of £61,967, and that the profits 
earned ‘by this department during the quinquennium show a 
substantial increase over those of any previous five years, nor is 
it otherwise than a gratifying feature of the fire business, that 
while the income has increased the expenditure per cent. of 
the premiums received has fallen from 33.63 in 1899 to 31.98 in 
1904. Of the accident department, the income during the quin- 
quennium has increased from £8,921 to £10,763, while the 
reserve fund has risen from £6,272 to £13,206, that is, more than 
doubled, the expenditure having fallen from 31.1 per cent. in 
1899 of the premium income to «7.4 per cent. in 1904. And, 
finally, in regard to the profit and loss account, I might add that 
while the quinquennium just closed began with a balance of 
£87,582 6s 7d, yet (notwithstanding that £18,750 more has been 
paid during the five years in dividends, than in the previous 
quinquennium, with a substantial additional sum applied in 
Writing off Stock Exchange depreciation), the balance now 
carried forward to ensure payment of the future dividends and 
interest has increased to £136,501 19s 8d. 

If it be, as it is, my privilege to congratulate the shareholders 
upon the general well-doing of the company, I must admit the 
pressure of a correlative obligation upon me, to urge upon 
them the fulfilment of their own duty of promoting the success 
of their already valuable business by the continuance of their 
Own exertions in that direction. We possess an able general 
Manager, an intelligent and faithful executive staff, and 


year the company’s; 











numerous loyal inspectors, managers, agents, and officers, for 
whom I always take occasion by the hand at these meetings of 
inviting you to join the board in a frank and earnest acknow- 
ledgment of their services; but the best stimulant to their per- 










an active and intelligent concern in the promotion of your 
business. 


revenue accounts accompanying such report; also their quin- 
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sistent efforts lies in the knowledge that you yourselves take 


With these remarks, I beg to move the adoption of 
the directors’ report and balance-sheet for the year 1904, with the 


quennial report, and accounts accompanying the same, all of 
which have been circulated amongst you, and are now lying 
upon the table. 

Mr John W. Watson (deputy-chairman) seconded the motion, 
which was unanimously adopted, and a further resolution 
approving the dividend recommended was also agreed to. 

The retiring directors having been re-elected and the auditors 
re-appointed, a vote of thanks was passed to the general 
manager, secretary, and staff, for their services to the company. 

A cordial vote of thanks to the chairman and _ directors 
terminated the proceedings. 





FAIRBAIRN, LAWSON, COMBE, BARBOUR, LIMITED. 


The annual general meeting of the shareholders in Fairbairn, 
Lawson, Combe, Barbour, Limited, was held on the 22nd inst., 
at the Cannon street ‘Hotel, London, Sir Arthur T. Lawson, 
Bart. (the chairman), ‘presiding. 

The directors’ report stated that the profit for the year, after 
charging all expenses incidental to the business (including de- 
preciation, £13,850), amounted to £100,382, and that, after 
deducting ‘from: this directors’ fees, management, office ex- 
penses, &c., less interest and transfer fees, £6,357, and interest 
on debenture stock, £12,000, and after adding £1,469 brought 
forward, there remained a balance of £83,493. The directors 
recommended a dividend at the rate of 10 per cent. per annum 
on thé? ordinary shares for the half-year to December 31, 1904, 
makepigy-7 14 per cent. for the year, transferring to reserve fund 
£35600, and carrying forward £7,993. 

_ The, Sécretary (Mr E. S. Sneath) having read the notice con- 
vening ‘the meeting, 

The Chairman said that the report and balance-sheet showed 
that. a larger profit had been made during the past year. There 
was every reason to be satisfied with the working of the com- 
pany. The amount set down to depreciation was £13,850, and 
it would be noticed that all the additions to properties, plant, 
machinery, &c., amounting to £12,775, had been made out of 
the depreciation fund, so that there was nearly £1,000 to be 
carried forward from that account. All the additions had been 
made absolutely free from expenditure on capital account. With 
the sum of £23,000 now transferred, the reserve fund stood at 
£50,000. It would be seen from the balance-sheet that the com- 
pany was in an excellent financial position. The company had 
a large amount to its credit at the bank, and all the other assets 
were sound. The additions had been made for the purposes of 
economy and better organisation in the works. The directors 
contemplated making certain further improvements during the 
current year, but the expenditure would be dealt with in a 
judicious manner. They hoped that the further improvements 
would bring about still greater economy, and that they would be 
an advantage to the working of the company and a benefit to the 
shareholders. He did not wish to be too sanguine, but, in view 
of the amount of work in progress at the works and the number 
of orders in hand, which would take some time to execute, the 
directors had every reason to believe that they would be able 
to show a good financial position at the next meeting. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr James Barbour seconded the motion. 

Mr Dingwall asked whether the fact that the company had 
done an increased business was due to the better prospects of 
the cotton industry. 

The Chairman replied that he did not think the improvement 
in the cotton trade had had anything to do with the staple which 
the company dealt with. In some countries, such as India, 
there had been great progress in the jute trade, and that had 
helped to swell the profits in the past year. 

The resolution was then submitted to the meeting, and unani- 
mously adopted, and a further resolution approving the pay- 
ment of a dividend on the ordinary shares at the rate of 10 per 
cent. per annum, making 7% per cent. for the year, was also 
agreed to. 

‘Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 








PERTH ELECTRIC TRAMWAYS, LIMITED. 


The sixth annual general meeting of the shareholders in the 
Perth Electric Tramways, Limited, was held on the 23rd inst., 
at 3 Laurence Pountney hill, London, Mr R. C. Ogilvie pre- 
siding. s 

The secretary (Mr E. R. Tasman) having read the notice con- 
vening the meeting, . . 

The Chairman said: I am sure you will all be in accord with 
my colleagues and myself in regretting that the chairman, Mr 
Heasman, is absent through illness. The shareholders are 
again to be congratulated upon the progress of the company’s 
business. The gross receipts show an increase of nearly 47;000 
when compared with the figures of last year, and it is par- 
ticularly gratifying that of this nearly £6,000 is net profit. A 
small amount of mileage was added to the system during 1904, _ 
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which is represented principally by the duplication of the 
Subiaco line. This became necessary owing to the increasing 
traffic in this district. The general prospects of traffic for the 
current year are very promising, and already an increase of 
£1,280 has been made in the gross receipts from January 1st to 
March 17th of this year, as compared with the same period of 
1904. The whole system under the original concession has now 
been completed, and some advantageous modifications with re- 
gard to the original routes have been made with the consent of 
the authorities, which will, it is hoped, still further increase the 
earning powers of the company. As the business continues to 
extend it becomes necessary to make additions to the carrying 
accommodation, and further cars have to be provided. The 
manager has been authorised to construct the bodies of five 
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forward for this year. Still, the dividend was very slightly less 
than that of the best year they had ever had before. It was 
interesting to record that the amounts paid for the past year 
had brought the total distribution to over one million pounds, 
the actual amount paid to the shareholders since the dividends 
began in the year 1888 being £1,036,680, which the shareholders 
would agree was a fairly good record. A large outlay was | 
made on capital account under the heading of buildings, } 








| machinery and plant, amounting to £23,345, and included a 
' new fitting shop and saw mill, extension of the cyanide works, 


additional cars locally, as it has been found that locally built | 


car bodies are advantageousin many ways. These will be ready 
for service in time for the heavy traffic which is to be expected 
towards the end of the year. Many references have already 
appeared in the newspapers with regard to the probable effect 
of the competition of motor ’buses on tramway undertakings ; 
but those best qualified to judge are of the opinion that motor 
*buses cannot successfully compete with well-organised electrical 
tramway systems, although under certain conditions they may 
become very valuable “ feeders.’’ At any rate, so far as Perth 
1s concerned, although three motor ’buses have been introduced, 
this company’s traffic continues to increase. It will be seen 
from the accounts that all the arrears of preference dividend 
have been paid, that a further sum of £5,000 is being added to 
the reserve, and that there is a balance of £3,600 to carry 
forward. The fact that all the interest on the preference shares 
has been paid up to the end of last year naturally brings the 
question of a distribution on the ordinary shares much closer 
than it has hitherto been; and the directors hope that at the 
end of the present year they will not only be in a position to 
add still further to the reserve, but will at the same time be able 
to seriously consider the question of a dividend on the ordinary 
share capital. In this connection it must be borne in mind that 
the concession under which the tramways are worked is ter- 
minable, and it is highly desirable, in the interests of the holders 
of both classes of shares, to establish a fund which shall be 
available at the end of the term for refunding the share capital 
at the expiration of the concession in about thirty-five years 
from December last. Should the company’s very satisfactory 
rate of progress continue, as there is every reason to hope and 
believe it will, the provision of such a fund should be made 
without unduly interfering with the distribution of the profits. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr Oliver Wethered seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman, directors, and staff terminated the proceedings. 
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NUNDYDROOG COMPANY, LIMITED. 


The twelfth annual general meeting of the shareholders in the 
Nundydroog Company, Limited, was held, on the 22nd instant, 
at the Cannon Street Hotel, London, Captain W. B. McTaggart 
(the chairman) presiding. 

The secretary (Mr Richard Garland) having read the notice 
convening the meeting, 

The Chairman said that the quantity of quartz crushed 
during the year 1904 was 75,840 tons, which yielded 
62,106 ozs of gold, or at the average rate of 16 dwts g grs per 
ton, and by the cyanide process 60,409 tons of tailings were 
treated, which produced 6,467 ozs, or an average of 2 dwts 3 grs 
per ton. The total return, therefore, was 68,573 ozs of gold. 
Compared with the previous year, there was an increase of 
8,980 tons in the quartz milled, but the grade having been 
2 dwts 15 grs less per ton, the yield was reduced by 1,419 ozs, 
while as to tailings, the tonnage was lower by 363 tons, and the 
yield was 149 ozs less, so that in net result the returns showed a 
diminution of 1,568 ozs for the year. The amount realised by 
the gold sales was £258,155, or, after deducting £12,822 paid for 
royalty, a net sum of £245,332. Other amounts received for 
transfer fees, rents, fines, and interest brought the total revenue 
to £246,798. The working expenditure was £130,162. There 
resulted, therefore, a profit of £116,636. Adding to this the 
sum of £1,758 brought forward, there was a disposable balance 
of £118,395. Interim dividends had been paid during the year 
as follows :—1s 3d per share on July 21st, and 1s 6d per share on 
November 17th, amounting together to £66,550. The profit and 
loss account has also been debited with £5,264 for income-tax 
on profits; £3,575 for depreciation of machinery, pitwork, &c., 
and £2,500 for amount of special vote at the last general meet- 
ing, and there remained at December 31st a balance of un- 
divided profit to the amount of £40,505. This enabled the direc- 
tors to declare a final dividend for the year of 1s 6d per share 
on February 22nd, payable on March 22nd instant, amounting to 
£36,300, and to carry forward the sum of £4,205. In this con- 
nection he wished to point out that this was the second largest 


amount the board had ever had the pleasure of distributing to | 
the shareholders, the amount last year being the only exception, | 


when the dividend was slightly higher. He would also call 
attention to the fact that the carry forward this year was con- 
siderably more than the year before—£4,000 odd, as against 
£1,700. Out of this the directors might have declared another 
2d in dividend, but it was not always advisable to divide right 
up to the hilt, and having in view the late increase of capital, 





winding engine for Kennedy's shaft, high lift centrifugal pumps 
for Richards’s shaft to be driven by electric power from the 
Cauvery system, electric plant, and other necessary and im- 
portant items. The addition to the cyanide plant was approach. 
ing completion, and would probably be in operation during the 


| present month. This would admit of an extra 2,000 tons of 


tailings being treated per month, and raise the total capacity of 
the cyanide works to 7,000 tons per month. Therefore, they 
would see that the development work in all directions was 
proceeding at a great rate. Full details of the work accomplished 
were contained in the superintendent’s report, to which the 
attention of shareholders was directed. It was to be regretted 
that, notwithstanding the very extensive developments, the reef 
opened up during the year had been, for the greater part, of 
low value, and the reserves of quartz had consequently been 
diminished, the estimated quantity laid open to the end of | 
December being 58,600 tons, or 21,400 tons less than the estimate 
for the previous year. Mr Richards, however, was of opinion 
that a comparatively barren horizontal zone of ground was being 
passed through, below which he had great confidence that the 
lode would re-assume its former rich gold-bearing characteris- 
tics. Meantime, he called attention to various improvements 
that had lately taken place at points along the bottom of the 
mine, which tended to confirm the views he had expressed, and 
from which considerable encouragement might be derived. 
Referring to the acquisition by the company of the lease of the 
property of the Oriental Gold Mining Company of India, 
Limited, the chairman alluded to the increase authorised by the 
shareholders in the capital of the company by the issue of 
82,000 shares. Of these, he said, 70,000 were first offered to the 
shareholders at a premium of ros each, and the issue had been a 
great success, 97,500 shares having been applied for. At their last 
meeting he had stated that the claims of the small shareholders 
would be favourably considered, and what the directors pro- 
posed to do was to allot to all applicants up to ten shares. 
They next proposed to allot on a broad basis ten shares to all 
who had applied for that number and upwards, and then they 
would be distributed fro rata, as the amounts might remain over. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr John Taylor seconded the motion. 

Mr Edgar Taylor, in giving details of the work done on the pro- 
perty, said that although they had to point to a temporary falling 
off of the grade of ore developed last year, yet the managers had 
every confidence, judging from past experience in the Kolar field, 
in looking forward to improvements in the underground develop- 
ments again being shown. 

The resolution was unanimously adopted, and a further resolu- 
tion was also agreed to voting a sum of £2,500 for distribution 
among the directors, management staff in London, and the 
superintendent and staff in India. 

The proceedings then terminated. 





RHODESIA COPPER COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Rho- 
desia Copper Company was held, on the 22nd inst., at Salis- 
bury House, London, Lord Gifford, the chairman, presiding. 

The secretary (Mr T. Donald), having read the notice con- 
vening the meeting, 

The Chairman said he proposed dealing briefly with 
the financial position, leaving to Mr Davey, their con- 
sulting engineer, the duty of explaining the work which had 
been. accomplished during the period covered by his second 
report. The capital of the company was £750,000, in shares of 
£1 each, which had alli been issued, the working capital 
available at the commencement being £220,000. The board 
might therefore justly claim that the company started on a 
sound financial basis, well equipped to undertake the work 
which had given such satisfactory results. Their operations at 
the close of the past financial year were not sufficiently ad- 
vanced to permit of a profit and loss account being prepared, 
but the receipts in London not only covered the expenditure 
during the 12 months and the deficit appearing in the previous 
statement, but left a sum of £407 to the good. Since the com- 
mencement of operations nearly £70,000 had been spent on 
prospecting and development work and £15,527 on machinery, 
plant, live stock, and buildings. Their mining and prospecting 
staff had Leen actively engaged during the whole of that time 
in making an cxamination of a country of enormous extent, 
and they had been fortunate in locating and securing for the 
company some valuable mineral areas, comprising 5,665 mining 
claims and 24 farms, the latter being pegged for surface rights. 
These properties, which were spread over an area of 15,000 
square miles, included some very promising ‘ propositions.” 
Foremost among them was the Rhodesia Broken Hill mine, 
which had recently been floated, and £100,000 had been pro- 
vided for development and other purposes. A sum of £300,000 
was received by the company for that one property, on which 
there were immense deposits of lead and zinc. The Bwana 
M’Kubwa property, consisting of 280 claims, was a copper 
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« proposition ” of great promise. Two lodes were exposed on 
it, one of which was of good width, and the assay values were 
not only high but very regular. In the opinion of the consulting 
engineer this property merited early flotation. On the Hippo 
area 160 Claims had been secured. The Northern Copper Com- 
pany were carrying on negotiations with a view to the formation 
of a development company, in which it was hoped to see these 
claims included. Although the engineering staff had been 
directing their attention for some time chiefly to the three 
properties mentioned, considerable progress had been made in 
other directions, the general results, both as regarded develop- 
ment and discoveries, being of an encouraging nature. The 
work .so far accomplished had been done under. very difficult 
circumstances, more particularly with regard to transport, but 
the transport difficulties were gradually being overcome. ‘The 
extension of the railway to Kalomo, about roo miles north of the 
Victoria Ialls, wouid be completed next July. In addition to 
the properties already located, they had yet to mark out 2,336 
mining claims and nine more farms. Besides these rights they 
had also a large concession of 640 square miles of land carrying 
mineral and land rights located within the bend of the Kafue 
river. The board decided to distribute an interim dividend of 
10 per cent. This was for the current year, and it was dis- 
tributed in fully-paid-up shares of the Broken Hill Company. 
In conclusion the Chairman moved the adoption of the report 
and accounts. 

Mr. H. L. Stokes seconded the motion. 

Mr. T. G. Davey then addressed the meeting, and, in referring 
to the position of the Broken Hill mine, said that about 12,000 
tons of ore had been stacked at grass, and that it was estimated 
that over goo,o00 tons of ore should be available above water 
level. This, he said, would give some idea of the probable 
great future of the mine, but the profits must of necessity depend 
on the railway rates to be charged by the Rhodesia Railways, 
Limited. . 

Mr. Lindley criticised the condition of some of the company’s 
properties, remarking that they were in a hopelessly waterlogged 
country. He also stated that when in Rhodesia he found that 
no assay plans had been prepared. 

Mr. Edmund Davis, in replying, said that if there was water 
at a certain depth in Northern Rhodesia the company’s 
engineers would be able to deal with the difficulty in a satisfac- 
tory manner. He was satisfied that the shareholders might 
look forward with confidence to the favourable development of 
the Rhodesia Broken Hill ar‘ the other properties in which the 
company was interested. 

The resolution was unanimea.ty agreed to, and’ some formal 
business terminated the proceedings. 








FRANK SMITH DIAMOND AND ESTATES COMPANY, LIMITED. 


_The fifth annual general meeting of the shareholders in the 
Frank Smith Diamond Estates and Exploration Company, 
Limited, was held, on the 22nd instant, at the Cannon Street 
Hotel, London, Mr Julius Pam (the chairman) presiding. 

The secretary (Mr E. Price) having read the notice convening 
the meeting, i 7 

The Chairman remarked that the accounts, the directors’ 
report and the manager's report gave really all the information 
that was at the disposal of the directors as to the affairs of the 
company, not only to the date of the accounts, but right up to the 
present time. At the general meeting last year their manager, 
Mr. Day, was present, he having been summoned: to London in 
order to confer with the board, and to work out the details of 
the alterations of machinery, which they had been advised would 
be necessary for the purpose of perfecting their them existing 
plant so as to extract all the diamonds from the ground. The 
material for the additions to machinery, for which the order 
was given nearly a year ago, only arrived at the mine towards 
the end of 1904, and only recently had the erection been com- 
pleted and the gear restarted. Thus the year under review had 
been chiefly devoted to the development of their top levels of 
yellow ground, to the explorations by means of shafts and 
tunnels at the 200 ft and 300 ft levels, and to the necessary pre- 
paration for the alterations of the gear. If they deducted the 
amount of £2,736 which had been allowed for depreciation on 
the company’s machinery and plant, the actual loss made on the 
year’s work was only about £1,100, which, in view of the nature 
of the work done, was not more than could have been expected. 
Their property account was virtually the same, and represented 
the cost of their freehold farms and mine. After referring to the 
working plans from the mine, the chairman remarked that 
the more important work in the year had been that of 
their test shafts and tunnels, their object in making which had 
been to fine! out the nature of the ground at the various levels, 
to ascertain the size of the mine, and to test the blue ground for 
its yield. Up to the last report received the total length of 
tunnels driven was—at the 200 ft level 3,164 ft, and at the 300 ft 
level 1,420 ft; and the total quantity of blue ground hauled was, 
from the 200 ft level 2,200 loads banked for direct treatment, and 
18,321 loads floored, and from the 300 ft level 6,717 loads 
floored, making a total of 27,238 loads. The blue ground would 
not be washed until through thorough pulverisation it was fit 
for washing, with the exception of a small portion which it was 
intended to treat, as an experiment, direct as hauled from the 
mine, so as to judge whether, in the future working of the mine, 
It would be more a'vantageous to adopt the direct system or the 
old system of flooring and depositing. The future of their mine 
must depend on the returns obtainable from blue ground. It 
was impossible to make any definite statement or estimate as to 
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the yield of this until the test they were making had been com- 
pleted, and then it would only give an indication of the value 
of the respective levels; but, generally speaking, if they took 
the result of their former small test of blue ground as a criterion, 
which, the shareholders would remember, gave 97% carats 





from 989 loads, or nearly to carats to the too loads, 
coupled with’ the favourable feature of several finds 
made in picking and flooring, they might look for- 


ward with confidence to the future of the company. Their 
cash position was very strong. They had £89,600 in cash, short 
loans and diamonds at the date of the accounts. There was 
one point on which shareholders’ minds might lately have been 
disturbed, and that was whether their diamonds would always 
find a ready sale, and on this point he thought he could thoroughly 
reassure them. Their stronghold was the fine quality of their 
diamonds; it was quite superior to that of any found in South 
Africa, and, when cut, it was the nearest approach to that of 
the finest Brazilian diamonds. Only a very small percentage 
was inferior stuff. Therefore, they had every reason to expeot 
that their diamonds would always find a ready sale at a good 
price, and that was a very important feature. A paragraph in the 
report referred to the extension of the options given to the Trans+ 
vaal Agency, Limited, and the Diamond Exploration and 
Finance Syndicate, Limited. At the meeting on December. 30, 
1902, two agreements were submitted for the shareholders’ 
approval giving the options referred to in consideration of 2 
guarantee to take up at £3 5s per share any shares out of the 
issue Of 25,000 shares not applied for by the shareholders. He 
might remind them of what was stated at the previous meeting— 
that nearly all the directors of the company were in some way 
interested in that guarantee and consequently in the options in 
question. It must, therefore, remain absolutely in the share- 
holders’ hands to vote approval or otherwise, as they might | 
think fit. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr G. Imroth seconded the motion, which was, after a short 
discussion, unanimously agreed to; and a further resolution was 
also passed formally approving the two agreements referred to 
by the chairman for extending the options. 

A vote of thanks to the chairman and directors terminated-the 
proceedings. 





























































UM RUS GOLD MINES OF EGYPT, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Um Rus Gold Mines of Egypt, Limited, was held on the 2oth 
instant, at the Cannon Street Hotel, London, to consider a 
resolution increasing the capital of the company. Mr John 
Harvey (the chairman) presided. 

The secretary (Mr G. H. Wells) having read the notice con- 
vening the meeting, 

The Chairman said: The circular which we sent you a few 
days ago gives you the reason for our inviting you to attend 
here to-day, and the report, which accompanied it, and which 
was not in our hands for more than two days previous to its 
issue, being the annual report of the mine, will give any share- 
holder who has taken the trouble to read it full details of the 
enormous amount of work which has been done at Um Rus, and 
must satisfy him that the proposal we now make is necessary in 
the interests of the company. With reference to that circular, I 
should like to say that some shareholders have suggested that 
5s on application and 5s on allotment is somewhat too much; 
we have, therefore, agreed to reduce that to 2s 6d on application 
and 2s 6d on allotment, and postpone the last call for a further 
three months. I think we may just look back for a little; in 
1904, in February, the prospectus of this company was: issued, 
and practically within twelve months we have started crushing. 
It would be a pertinent question for any shareholder to get up 
and say, ‘“‘ Why, with two calls unpaid, do you now ask us 
for further capital?’’ That question is easily answered. We 
have forestalled those calls, and the money has been used for 
the erection of machinery. We were enabled to do this through 
the good offices of the parent company, the Mysore Reefs, which 
takes a great interest in its infant, and has not only given it every 
assistance in its power up to the present time, but will con- 
tinue to do so. They believe in the value of the property, and 
what will be a success for the Um Rus will also be bene- 
ficial to them. With reference to this issue, the Mysore Reefs 
will guarantee 20,000 shares on condition that they have a call 
on the shares remaining unallotted for a period of twelve months 
at one-eighth premium. I do not think these are onerous terms, 
and it secures the necessary capital for the time being. My 
at‘ention has been called to an article which appeared in the 
Economist last week upon the Egyptian and Soudan Mines. 
This article was written by their special mining commissioner, 
a gentleman who does not, as a rule, err on the side of optimism, 
as I think you will all agree. I am glad to see the Commissionez 
considers that the results already obtained warrant the expendi- 
ture of considerable sums on development work, and I would 
point out to you that one of the objects of the present increase 
of capital of this company is to enable the development work to 
be pushed ahead with vigour. I do not think any accusation of ff 
“watered capital”? can be levelled against this company. Our § 
working capital will now be nearly one-half of the total capital, 
and as a justification for the original purchase price I would 
remind you that nearly £50,000 in hard cash had already been 
spent by the vendors. I quite agree that it is undesirable that 
the price of the shares should be increased to unjustified 
premiums, and this most certainly has not been done with the 
shares of this company. With regard to the scarcity of water, 
Um Rus draws her supply from the Red Sea. As to the quality 
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of the water, our plant is capable of turning out 35 tons, equal to 
about 8,o00 gallons per day, of distilled water, which is, of 
course, excellent for drinking and water feed. With regard to 
transport difficulties, these may be said to be non-existent at 
Um Rus, owing to its proximity to the sea coast. Experience 
shows us that the freight of machinery to Suez is 15s per ton, 
whence it is taken at nominal cost by the company’s steamer. 
Coal, if taken in bulk, would cost gs per ton for freight. The 
Commissioner stated that everything in the desert proceeds at a 
deadly slow pace; but I hardly think he is. referring to Um 
Rus, where we have started the mill within thirteen months of 
the issue of the prospectus. With regard to the average width 
of reef, I notice this is given as 1 ft; but I hope the Com- 
missioner will allow me to point out that, taking the whole of 
the averages of the various workings, given in Mr. Snelus’s 
report, of which there are thirty-seven, the average works out at 
exactly 1 ft 7 6-37 in. The remark that you cannot do much with 
ten stamps is true, although with our enormous facilities our 
costs must obviously be much lower than in other parts of 
Egypt; but undoubtedly we should make much larger profits 
with, say, twenty than with ten stamps. It is obvious that the 
profit per ton will increase much more than proportionately 
with the increase of stamps which we are _ proposing 
ultimately to erect. With regard to the length of the 
pay chute, this has only been proved a distance over 400 ft. 
With funds for vigorous development we shall be enabled to 
extend the various levels—which, I may say, are at present 
in the good ore in the ends—for considerable distances under 
the old workings which are seen on surface. There is no doubt 
that the ore chute will be found to extend for a much greater 
distance than already opened up. You will observe that a light 
railway is strongly recommended, and this matter had the atten- 
tion of your directors immediately after the company was 
formed. The railway is now working, and is proving most 
useful. The Commissioner is good enough to extend a word of 
praise to those who are conducting the technical work, and I 
beg to join him in that I think Mr Snelus, our superintendent 
at the mine, and Messrs John Taylor and Sons, our managers 
here, deserve the hearty congratulations of all concerned at the 
skill and energy shown in dealing with the difficulties met with. 
I now move: ‘ That the capital of the company be increased to 
£180,000 by the creation of £30,000 new shares of £1 each, rank- 
ing for dividend and in all other respects fari passu with the 
existing shares of the company.” 

Sir Henry Bunbury seconded the motion, which was unani- 
mously agreed to. 

A vote of thanks having been passed to the staff in Egypt, a 
vote of thanks to the chairman for presiding terminated the 
proceedings. 














NILE VALLEY BLOCK “E,” LIMITED. 


The annual general meeting of the shareholders in the Nile 
Valley Block ‘‘ E,” Limited, was held, on the 22nd instant, at 
Winchester House, London, Mr C. W. Ramsay (the chairman) 
presiding. 

The secretary (Mr W. T. Johns) having read the notice con- 
vening the meeting, 

The Chairman, in referring to the balance-sheet, said that 
since the issue of this report the remaining shares, 3,250 had 
been applied for and issued, thus completing the issue of the 
entire capital of £30,000. On the Dongola Concession the 
amount expended was for the exploration of an area of about 
30,000 square miles, which comprised a geological survey of the 
area, the locating of old workings and the sinking of four pits 
or shafts to justify them in boring for coal, which had been 
most ably done by Mr G. R. Carey, who was in charge. The 
income and expenditure account was most moderate, and did 
not require comment. With regard to Block ‘‘ E,” when the first 
expedition was sent to this property, they sank eight small shafts 
with a view to locating the reef, but they found indications at 
the northern part of the block the more favourable, and as the 
capital at their disposal was limited, they concentrated their 
energies on this particular shaft, the results of which are so 
clearly shown in the report of Mr. Norbury, which had been 
endorsed by their engineers, Messrs Lake and Currie. The total 
footage was 1,083 ft in drives and sinking. It would be 
observed by the plans accompanying the report that they were 
now driving both north and south at the 100 ft level ; also that as 
they progressed in depth the reef discovered had been improv- 
ing in value. It was now established that the reef on Block ‘‘ E 
was the same fissure as that existing at the Um Garaiart mine ; 
consequently, he thought no doubt would exist in the minds 
of engineers or others as to the continuity of the reef and its 
values. Having described the work done at the property, the 
Chairman said the directors were much encouraged by the work 
that had been done, and were pushing it forward with all the 
energy possible. By the courtesy of the Nile Valley Company, 
they had made arrangements for trial crushing, with the mill of 
three stamps, which would be utilised in ascertaining values. 
With regard to the Dongola concession, Mr Carey was dispatched 
to the concession to locate old workings. The Sudan Govern- 
ment had authorised the capitalisation of a syndicate to more 
thoroughly explore and develop this concession, with a capital 
of £100,000, £50,000 of which was to be working capital. <A 
survey had also been made of the agricultural land bordering the 
Nile, in consequence of which an application was made for a 
grant of 40,000 acres. The Government had informed them by 
cable that they were willing to grant 25,000 acres, and the 
remaining 15,000 acres was still under consideration. The 
Sudan Government were not disposed to grant agricultural land 
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to mining companies; but, recognising the work the company 
had done, they had made the grant on condition that it should 
be undertaken by a separate company. The idea was that there 
should be a large company, with a capital of £400,000 and a 
working capital of £250,000; and the directors were in negotia- 
tion with a strong group, with a view to taking this up. In 
conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr J. B. Whyte seconded the motion, which was agreed to. 

Some formal business having been transacted, an extraordinary 
meeting of the company was held to consider four resolutions, 
of which notice had been given, and these were, after discussion, 
agreed to. : . ; 

A vote of thanks to the chairman for his address terminated 
the proceedings. 





——————a 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





{ —— REcEIPTS.—— -— RecE1PTs. _ 
| Estimate Apl. 1, ’04,;Apl.1,’03, Week | Week 





for the to to ending | ending 
Year | Mar 18, Mar.19, | Mar. 18, } Mar. 19, 
1904-5. 1905. 1904, 1905. | 1904. 
Balances in Exchequer & £ £& 2 
lst April :— | | 
land ...... ee 3,462,116 5,887,524 we | ies 
aaa...) 301.726 749/603 «1. | 


s+ 4,263,842 6,637,127 
REVENUE. 








£ £ | £ £ | & 
’ veceseese+! 36,230,000 34,648,000! 32,799,000 594,000} 630,00 
annie 31500000 29,641,000, 30,560,000 716,000, 947,000 
Estate, &c., Duties .....--. 13,000,000 12,042,000, 12,575,900 396,000 279,000 
MRED ccavsuncneeaxensinnes 7'550,000 7,125,000, 7,223,000 73,000, +—_ 81,000 
Land Tax and House Duty 2,650,000 2,630,000, 2,450,000 110,000 ee 
Property and Income Tax 30,000,000, 28,896,000) 28,212,000 or —— 
Post Office ...--eseeeeeeeee 15,950,000 15,960,000) 15,330,000 1,480,00 Ji ,000 
Telegraph Service ......-- 3,750, 3,765,000) 3,650,000 160,000) i 
Crown Lands.......- seca 450,000 440,000 a, - | 000 

Receipts from Suez Cana | 

: ndry Loans 960,000 992,826 966,975 es \ e 
geen, 00 rrr 1,350,000 1,386,441 1,490,368 116,007, 53,275 
*Revenue....--- +++ 143,390,000 137,526,267 135,716,343, 4,831,007 5,090,275 


Total, including Balance. . 4 141,796,109 142,353,470 “| 


OTHER RECEIPTS. | 
Repayment of Advances for) | 


Bullion ......-ee+eeeese0: | es 510,000! 340,000) a { a 
Under Telegraph Acts, 1892 

tO 1904... eeeeeseeereeees | a | 1,120,000! 410,000: me ” 
Under Uganda Railway Acts, 

1896 to 1902 ......--eeeees | pe 2 | 53,000: be ss 
Under Naval Works Acts,| | 

1895 to rrr | i | 1,884,500) 2,469,000 we | 500,000 
Under Military Works Acts,| 

1897 to 1901 ......--.-eeee = 1,800,000 2,053,000 = = 
Under Land Registry (New | | 

Buildings) Act, 1900 ...... < 11,000) 4,000 | Se 
Under Public — Buildings | | 

Expenses Act, 1903 .. ..| ee | 149,500 44,000 _ a 


Under Public Offices Site | 
(Dublin) Act, 1903........ py | 35,000! =e pe | ae 

By Issue of Exchequer Bonds 
under the Supplemental 














! i | 
War Loan Act, 1900......) e | 6,413,990 6,962,272 ee } os 
By Issue of ExchequerBonds ( 
under the Capital Expen- | | | 
diture (Money) Act, 1904 ‘ | 5,912,631) a oe | os 
Suez Canal Drawn Shares. .| i | 7,460) 7,452 és ee 
Transvaal and Orange River ] 
Colony — Repayment of} { | 
sum voted as a temporary 
BAVANCE cocccccccccccces ioe oe 3,000,000 ns és 
Unclaimed Dividends Ac- 
count:—Receipt under 
Section 10 of the Finance | ! 
ACE, 1908 cocscccscccccces - ; 1,000,000 ans | ‘e% ee 
Temporary Advances, de- | 
ficlenCy ....sececesseees me | 8,600,000) 6,000,000 oe ee 
Temporary Advances, Ways | | 
and Means _ (including 
Treasury Bills £13,500,000 | 
in 1904-5, and £8,500,000 in 
ee | 21,800,000 14.500,000 dé . 
MND 6 SiS 65S. m sc '191,034,190 178,193,194 4,851,007! 5,590,275 
“Revenue, as above....... 143,390,000 137,526,267 135,716,343 +e 
Payments in relief of Loca)} os coe enc remen | renee 
Taxation :—Customs ....| _ 204,000, 177,746; — 203,105 13,467; 15,352 
ta »27) 5,304;000 5315675 5,396,387, 321,000, 332,000 
Estate, &c., Duties ....| 4,188,000 3,944.242| 3,906,633, 148,000) 29,000 
Total .....e.seee0.-| 9,696,000 9,437,661] 9,506,125, 482,467) 376,352 
‘ | | oe, 
Total Revenue, includ- | | 
ing payments in reliei} 153,086,000 146,963,928 145,222,468 5,313,474; 5,466,627 
| | 


_ of Local Taxation Ke - 


EXPENDITURE AND OTHER ISSUES. 
ar a Estimate ‘Total Issues out of the Exchequer 
for the to meet Payments from 


Year ibe 
| 1904-5. 7——IssuEs.—~ 
(Inel’ding Apl. 1,’04, Apl.1, '03, Week Week 
Supple- to to ending | ending 
mentary Mar.18, Mar. 19, Mar. 18, , Mar. 19, 
Estim'tes) 1905. | 1904 | 1905. _ 1904. _ 
ciate Se = £ ee 
National Debt Services .... 27,0C0,C00 24,734,867 26,477,667 19,935, 1,063,556 
pe pennant ; TT 1,640,000 1,454,187 1,528,588 a 53,750 
_- 
Peyon Accounty ee | 1,160,000! 1,107,754 1,107,805 _ 363,827 363,828 
Supply Services...... weeee. 113,154,000 104,949,671 108,976,715; 4,363,121) 4,057,422 


142,954,000 132,246,479 138,030,775| 4,746,883 5,538,556 
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OTHER ISSUES, | { 

For Advances for Bullion . ,! ° 470, | 
for Advances for Interest on| P | -_ seas a | 
Exchequer Bonds issued} | 
under the Capital Expen-| 
| 

| 

| 





diture (Money) Act, 1904..| a | 45,C00 
For Exchequer Bonds issued! | 

seg Me Supplemental 

War Loan Act, 1900...... | “a | 6,500,000 | 
Under” Delegraph Acts, 1892 | a a 

SAIN vascnesses ils _ 700,000 _ 
Under Uganda ailway!| ro 

Acts, 1896 to 1902........ “ | a 67,000, wa 


Under Naval Works Acts 
ee 453, | 
Under Military Works Acts,| —_ ee 
BEG WF SOUE cbt ccceesccdsc | ae | 3,500,000 
Under Land Registry (New| i at * 
Buildings) Act, 1900 ...... ea | 11,000 16 500 
Under Public Buildings) 7 
xpenses Act, 1903 ...... | é“ | 149 
Under Public Offices Site! _ 63500 
(Dublin) Act, 1903........ | 4. | 35,000! 22,000! 


Under Cunard Agreement 
(Money) Act, 1904........ - | 29,000 ee *° | 
| 


50,000 


| 


eee eee 





6,506 


Suez Canal Drawn Shares--! | | 
Applied to reduce debt | 
= the Finance Act, 
Rec ueabene re seered vel e 7,460 
Deficiency Advances Re-, _ 
PMs coniicisasvascctese 
Ways & Means Advancesre- 
= (including Treasury 
ills, £13,500,000 in 1904-5, 
and £6,500,000 in 1903-4)... 


8,690,000 6,000,000 


| 23,800,000 10,500,000... m 
179,596,439 169,135,227 4,746,883) 5,595,056 


Balances in Exchequer :— se Inc.orDec forWeek 
Benk of England cocees| ‘i | 10,540,359, 8,351,703 + 184,952) + 146,772 
Benk of Ireland........! 947,592 705,264 — 100,828)— 151,553 


41,487,751, 9,057,967 + 84,124\— 4,781 





| 
— —_ ss eo 
Treasury, March 21, 1905, 
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The Eoitor ct the Economist cannot undertake to return rejected 
communication, 


Communications must ve authenticated by the name cf the writer. 


ROYAL 


INSURANCE 
COMPANY. 


FIRE. LIFE. | TOtal FumdSexceed £19,500,000. 
GENERAL ACCIDENT 


(Fire and Accident) 
ASSURANCE CORPORATION, LIMITED. 


Assets as Security for Policyholders 
over £550,000. 


Chief Offices: GENERAL BUILDINGS, PERTH. 
._. (9-10 KING ST., CHEAPSIDE, E.C. 
London Offices: (13 PALL MALL, S.W. 


Personal Accident, Burglary, Sickness, Vehicle Indemnity, Fidelity 
Guarantee, Workmen’s Compensation, Motor Car and Cycle 
Insurance. FIRE INSURANCE. Applications for Agencies 
invited. 





The Largest Fire Office in 
the World. 


Head {1, North John St., LIVERPOOL. 
Offices: ( 28, Lombard St., LONDON. 








F. NORIE MILLER, J.P., General Manager. 


SCOTTISH AMICABLE 


LIFE ASSURANCE SOCIETY. 


Established 1826. 


Head Office St. VINCENT PLACE, GLASGOW. 
London Office 1 THREADNEEDLE STREET, E.C. 


LARGE COMPOUND BONUSES. 


Low Premiums under the Society’s popular Minimum 
Premium System. 


New Schemes providing Income at 5%, or 5}%, on the Sum Assured. 








The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, March 22, 1905. 


— DEPARTMENT. ‘ 


Netos issued ........ 56,716,150 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold and silver bullion 38,266,15C 


56,716,150 





56,716 150 
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BANKING DEPARTMENT. 
£ | & 
Proprietors’ capital .. 14,553,000 Government _securi- 
ResB.rcsccccccscccce DOMES! COB cecccccccccece IGEEEe 
Public deposits* .... 17,669,106 Other securities .... 28,409,058 
Other deposits ...... 39,496,886 Notes ..........++-- 29,505,070 
Seven-days and other Gold and silvercoin.. 2,027,047 
Disscesscccsccse SEU 


75,530,360 , 75,530,369 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated March 23, 1905. J. G. NAIRNE, Chief Cashier. 


The preceding accounts compared with those of the previous 


week exhibit :— Increase. Dengue 
£ 

Circulation (excluding 7-day and other bills) .... 123,830 ......06 ** 
UN  cncakcscddedscuddeadeadacuedeeads « ESO ccccce ee +s 
SN INO io wacddccauescavcacdacacecsuaw@eend e o< cccccece SORA 
Government securities .........ccccccccccccccece ee wocens ee ee 
EE LEE EARL RTL AES ad vedawead + 4,915,132 
NNO dak Kedacddecs vadiakdaduccdausacsmadtabaues SORBED ccccceca “ 
MR nance da dveddadacadecedecescuncedaucseidias GOES  acisesa e a 
Pe dancannncsaadasdecsacesccwasdeccsasaecess GOR TSS  cecccee e oa 


The foliowing shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending March 22, 1905 :— 


| | | | al (pel. 
lo aid oan Circulation |Seouritier| 5 8 F 
Date. [OI 84) abroad or | SEXO UGINE | Deposits) Banking | Reserve.) = 
Bullion. “outfor | =| Degere- 23 pe 
Export. my | ment. isa 3 

| 328) 
We) Mae Bete e | 2 |%\% 
Dec. 28 29,927,272 951,000 in} 28,204,210 53,424,743, 51,073,770 20,175,062 otis 


1905, 
Jan. 431,089,532 425,000 in| 28,607,725 {59,807,224 56 §30,053 20,931,807 








35 |= 

11 31,914,060, 362,0CO out) 27,945,230 150,269,532 45,918,676 |22,418,83C| 444/— 

18) 33,194,605 66,000 out} 27,649,165 [51,139,945) 45,281,221 23,995,438) 463 — 

25 34,402,403 50,000 in| 27,379,170 |50,359,633, 43,042,409) 25,473,233 oa 
Feb. 1 35,510,830, 834,000 in| 27,558,163 |50.061,732| 41.779,440| 26,402,665) 528 — 
8 35,906,778 70,000 out| 27,311,740 (48,907,083 40,031,285|27,015,038, 554 — 
15/36,896,762 450,000 in| 27,052,010 (51,066,723) 40,950,382) 28,294,752) 554, — 

22 38,+53,223 1,411,000 in| 26,986,870 |55,042,692' 42,912,372) 30,316,353, 55 — 
Mar. 1 38,994,989 328,000 in| 27,593,105 /56,749,073) 45,218,121 /29,851,884| 524 — 
8 39,749,888 916,0C0 in} 27,343,780 54,510,140) 42,013,495) 30,856,138) 564 24 

15 39,766,569 105,000 out, 27,087,250 60,781,789) 48,013,375|31.129,319| 514 — 


22 40,293,197 335,000 in! 27,211,080 ‘57,165,992! 43,998,243'31,552,117! 55 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period cf three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date | Mar. 20, Mar.26, Mar. 25, | Mar. 23, | Mar. 22, 





with the present week. 1895. 1902 1903 1%4 | 195. 
Circulation (excluding) £ £ £ | Bat £ 

Bank post bills) ........| 24,679,400 29,754,470 28,548.265 27,682,585 27,211,080 
Public deposits .......... | 12,155,153 17,123,061 16,406,810 15,308,450 17,669,106 
Other deposits .......... | 29,938,098, 42,871,618 41,161,440 38,457,484 39,496,886 
Government securities ..) 12,469,488 16,274,385 14,668,318 19,224,834 15,589,185 
Other securities .......... 18,480,432, 38,207,323 34,099,624 26,358,158 28,409,058 
Reserve of notes and coin) 29,483,452 24,123,303 27,309,100 26,560,213 31532,117 
Coin and bullion ........ | 37,362,852 36,102,773 37,682,365 35,792,798 40,293,297 
Proportion of reserve to \ 

liabilities .........0000. €95 40 % 474% | 498% | ae 
Bank rate of discount ....| 2 3% 4% | 4% | 4 
Marketrate, 3months’ bills aa, 23 344 2? 248 3 4 
Price of Consols* ........ 104 94s 90-8; os 913 
Price of silver per oz. .... 284a 2d 22a 25ikd 26 $d 


Average price of wheat .. 19s 9d | 27s 1d 25s 1d | 28s td 30s 10d 
Exchange on Paris (short) 25.273-52$ 25.163-21 25.163-21}' 25.13}-18} 25.183-233 
— Amsterdain (short) 12.24-34 12.24-32 | 12.23-34 | 12.1§-28 | 12.13-23 
— Hamburg (Smonths) 20.5/-61 2057-61 20.67-71 | 20.64-€8 20.61-65 
Clearing-house return .... 157,383,000 190,436,000 165,110,000 173,016,000 211,042,000 


* New 2} per Cents.—Goschens. 


The amount of the ‘“‘other deposits'’ compared with the “other 
securities,” showed in 1895 an excess of £11,458,666, and in 1g902an 
excess of £ 4,664,295, in 1903 an excess of £7,061,816, and in 1904 
an excess of £12,099,326. In 1905 there is an excess of £11,087,828. 


In the corresponding week of 1902 the Bank rate was 3 per cent., 
and the market rate for best three months’ bills 2} per cent. It 
was the week containing Good Friday, and both money and stock 
markets were very quiet, in view of the approaching holidays. 


At this time in 1903 the Bank rate was 4 per cent., and the 
discount rate for best three months’ bills in the open market was 
firm at 3/4 per cent., the market having become further indebted 
to the Bank. A heavy fallin the price of Consols took place, and 
the Stock Exchange was dull generally. 


In 1904 the Bank rate was 4 per cent., and owing to extensive 
movements of money the market was short of credits. Loans, 
consequently, had to be paid for at the rate of 3} to 3% per cent. 
There was an expectation of easy conditions after the end of the 
quarter, and the outside discount rate for best three months’ bills 
was no higher than 235 per cent. A tolerably cheerful tone pre- 
vailed on the Stock Exchange. ———~ 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 
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| Country 
| Town Clearing. | Clearing. 


— 


Weeks Ending 


Tota 


Date, 1905. | £ | 
2to February 1 1,€03,109,000 | 
eal 187,001,000 | 

241,528,000 

183,338,000 

285,057,000 

196,991,000 

251,569,000 

194,868,000 


£ 
1,086,854,000 
206,614,000 
259,450,000 
199,865,000 
301,252,000 
215,866,000 
268,032,000 
211,042,000 


2,748,975,000 
2,342,602,000 

+ 406,373,000 
17°03 % 


£ 
83,745,000 
19,613,C00 
17,922,000 
16,527,000 
16,195,000 
18,875,000 
16,463,000 
16,174,000 
205,514,000 | 
204,720,000 
794,000 
0°38 % 


886,209,000 10,564,197,000 
884,869,000 , 10,119,825,000 
1,340,000 (+ 444,372,000 
0°15 % 439 % 


' 


January 
February 


March 


2,513,461,009 | 
2,137,882,000 
+ "405,579,000 | + 
a 18:97 % . 
9.677,988,000 | 
9,234.956,000 | 
+ + 445,052,000 + 
8% | 


Total, 1905 
Corresponding total 1904 ..! 
Increase or Decrease in {| 


Inerease or Decrease in {| 


SPECIAL Daxs. 


“ Fourths ” of the 
Month. 


Date. | £ 
| 1904. 
38,843,000) *Sep. 
54,665,000|Oct. 
47,598,000) Nov. 
76,704,000| Dec. £3,309,000|* Dec. 
90,345,000; 1905. 1905. 
83,922,000| Jan. 51,765, ,000| 5 an. 
92,404,000 Feb. 59,423,000) Feb. 
102,780,000| Mar. 62,357,000) Mar. 
| | 


446,155,000 173,545,000) 


290,715,000 de 143,834,000 ‘ 
155,440.000 es + 29,711,000, se + 
53°47 % | 20°66 % 
1,536,5 586 000 eo 597,160,C00 
1,456,775,000,.. 59 3,605,000) 382,285,000 
75,811, 000 és |+ 3,556,000 te + 62,996,000 
5°48 % = 69% | .. l= 1647% 


PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 
year. 


Stock Exchange Pay Days. Consols Pay Days. 


£ Date. £ | 

| 1904. | 
80,517,000/Sep. 

77,801,000/Oct. 

|Nov. 


Dec. 23.791,C00 


33,804,000 
47,598,000 
32,518,000 


41,071,000 
34,077,000 
37,955,000 


113,103,000 


101,436.0C0 
11,667,000 
11°50 % 


445,281,000 


Jan. 
Feb. 
Mar. 


PPP UPS 


Corresponding 
total, 1904....) 

or Dec.) \+ 
in 1905 . 


Inc. 


Gross total in 1904! 
Do 1903 
Inc, or Dec. tI: + 
in 1904 ....$1= 


| 1904-5. | 1905-4. 1903-4. | 
Ve ————————— 
MANCHESTER-— £ | £ 
Jan. 1 to Mar. 11...... | 51, 860, 100, 50, on. 300) + 948 809 
Week ending Mar. 18..; 5,360, 100, 4,467, 400 + 892,700 


| 8: 220 | 55,378, 700| +1,841,500} 3:33 


Inc. or Dec. 


% 
1:86 

19:98 

Total to date...... 


LIVERPOOL— | 
Jan. 1 to Mar. 11...... 


40,477,800, 49,719,500, 9,241,700 18:59 
Week ending Mar. i8..) 


4,123,400, 3,575,300 + 548,100 15°33 


44,601,200, 53,294,800, 8,693,600, 16°31 


Total to date.. 


—_—— 


BIRMINGHAM— | 
Jan. 1 to Mar. 11...... 
Week ending Mar. 18.. 


uy, 366, 800) 11,311, 200+. 
912, 00) 


55,600. 
854,200 + 58,300 


“Ta, 279, — 12,165,400, 
NEWCASTLE-UN-TYNE— | 7 | 
Jan. 1 to Mar. 1l....../ | 15, 973,000 17,037,800'—1,064,800 
Week ending Mar. 18..) 1,653,900, 1,409,600 + 


0:49 
6°82 


113,900 0:94 


Total to date...... 


6°25 
244,300 17°33 


4-45 


17, 626, 900, 18,447, 400 820,500 


j 
BEISTOL— | 


Jan. 1 to Mar. 11......| 6,402; 700| 6,817,700|-- 415, 000 6:0 
Week ending Mar.18.., 561,000, 520,300 + 40,700 78 


6, 963, 700' 7,338, 000'— 374,300 5:10 


The principal items in the latest "weekly accounts s published 
by the leading Continental and the New York Associated Banks 


are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE, 


| 


Mar. 23, Mar. 16, 
1905. 1905, 


Total to date...... 


Total to date..... 5. 


Comparative Increase 


Mar. 24, or Decrease. 


1904. | 
Last Week Last Year 
£ 
372,000. + 16,545 000 
46,000 — 495,000 


930,000 —. 9,004,000 


171 886,900 173,503,020 169 038,000 — 1,617,000 + 2,7: 
9,135,006' 7,211,000 7,771,009 + 1,924,900 4 1564 003 
19.984,000\ 21,041,000 17,139.0C0 — 1,057,000 + 2.845.000 


AUSTRO-HUNGARIAN BANK. 


Mar. 15, Mar. 7, | Mar. t5 
1905, 1905, 1904, 
ASSETS, £ £ £ 

Coin and bullion—Gold 48,220,000 

Silver 12,926,000 

Discount advances, &c.' 12,974,c00 

LIABILITIES, 

Circulation 


Aesure. £ £ £ 
Coin and bullion—Gold 110, 123 000 111,095,000 94,178,020 —- 
Silver 44,039,000 43,993,000 44.5 34,000 + 

Government securities 15,704,000 15,704,000 15,704,000! 


Discountand advances.. 39,544,000 40, 474,900 48,543,000 — 
LIABILITIES, 


Government deposits .. 
Private deposits 


Last om Last Year. 


48,109,000 47,222,000 + 
12,836,000 12,811,000, + 
14,430,000 10,013,00¢ 


£ 
111,00 + 992,010 
90,000 + — 115,¢C0 

- 1,456,000 + 2,961;00u 


64,283,000, 64,748,000 — 1,199,000 — 1,574,c00 
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NATIONAL BANK OF BELGIUM. 


Mar. 16,; Mar.9, ; Mar.17,| We TS: 
| 1905. | 1905, 1904. |Last Week Last Year, 
| | ze : && £ £ 


| 
4,877,000' 4,827,000 4,771,000 + 50,000 + 106,000 
22,135,00C 22,429,000 21,417,000— 296,000 + 716,000 


25,819,000; 25.926,000 24,681,000-—- 107,000 + 1,138,000 
3,080,000 3,351,090 3 557,000 — - 251, 000 — 487,000 


NETHERLANDS BANK. 


, Mar. ‘18, , Mar.11, , Mar. ‘19, 
1905, 1905, 1904, 
£ £ £ 


6,011,000 6,011,000 5,442 000 
6,279,000 6,193.000 6,683,000 + 
8,198,000 8,310,000 8 150,900 — 


| 20,974,000 21.175,0¢0 19,023,000 
564.000 446,000 


BANK OF RUSSIA. 


Feb. 23, | Feb. 16, | Feb. 23, 
Mar. 8. Mar..1. , Mar. 7. 
1905. | 1905. | 1904, 

| £ £ | £ 
88,975,00C 89,237,000 75,357, 000 — 
11,508,000 11,919,000 14,705,090 —- 
6,671,000 6,732,000 8,347,000 — 
25,070,000 25,127,000 35,092,000, — 
13,883,000 13,996 000 13,234,000 — 
5,436,000 


5,453,000} 4,757,000 — 17,C00'+- 679,000 

Miscellaneous .......... §,882,00C 5,521,000) 5,137,000 + 361,000 + 745,000 
Balances due by | 

branches & treasuries 9,104 ,000, 8,368,600 4,473,000 + 736,C00 + 4,631,000 


-( -—— 


166,529,000 166,555,00°, ete 102,000 + 176,000 + 5,427,009 


90,230,00C 88,898,000 62,770,000 + 1,332,000 +27,460,000 
504,000 | a 5,504,000 = 


48,369,000 48,498,000 47,917,000 -—- 129,000 + 452,000 
10,919,000, 12,247,000, 40,757,000 — 1,328,000 —29,838,000 
2,930,000 2,778,000) 4,154,000 + 152,00 — 1,224,000 


8,577, 000 8, 428,000 i + 149,000 + 8,577,0C0 


166,529 0% 166,353,006 161.102 92.900 + 176%0+ 5 427,0C0 


BANK OF ITALY. 


Feb. 20, | Feb. 10, , Feb. 20, 
1905. 1905. 1904. 
ASSETS, & , 
Reserve—Gold coin and’ 
bullion 
— Foreign gold bills 
— Silver 
State notes & sml.change 
Discount and loans .... 
Public stock & State lo’ns 
Credits, intern’! & abroad 
LIABILITIES, 
Note circulation 
Current accounts 
Deposits at notice 


ASSETS, 

Coin and bullion........ 

Other securities ........ 
LIABILITIES, 

Notes in circulation 
Current accounts 


ASSETS, | 
Coin and buliion—Gold! 
Silver 
Discount and advances| 
LIABILITIES, 
Notes in circulation .... 
Deposits 


Last Week Last Year. 
| . £ 


112,000 + 48,000 
| 


201,000 + 1,951, 
Toa'nm 8009 


jtanee Week: Last Year, 
£ £ 


262, ,000 + 13,618,000 

411,(00 — 3,197,000 

61,000 — 1,676,000 

57,00)|—10,022,000 

113,000 + 649,0C0 
} 


Balance abroad 

Silver andsubsidiarycoin 

Securities & short loans 

Other loans and advances 

Securities belonging to 
Bank 


LIABILITIES. 

Notes in circulation .... 
Capital of the bank .... 
Deposits and current 

ROGOUAB s 06 ck cccccees 
Treasury account 
Miscellaneous .......... 
Balances due to branches 

and treasuries 


Last Week Last Year, 
£ i £ 


19,052,C05 
3,254,000 


25,000 + 1,091,000 
252,0.0 + 1,654,00) 


163,000 + 774,020 
25,000 — 37,000 
154,000 — 159,000 


BANK OF SPAIN. 


Mar. 18, , Mar. 11, | Mar. 19 | at 
1905. 1904, Last Week ' Last F amas 
£ 4 


£ 
14,948,00C} 14,631,000 —- 995,000; 679,000 
20,603 ‘000 19,584,000} +  159,000)+ 1,178,000 
50,416,000) 48,152.900'\— 128, v0U| + 2,136,000 
14,770,000 oe - 692,000 


14.078 0u| 

6,000,000} 6,000,000... ba 
63,845 90 | 64,233,000 — 
25,660.00 | 


IMPERIAL BANK OF GERMANY. 


Mar. 15, , Mar. 7, Mar. 15, 
1905, 1905. 1904, 
£ £ | £ £ 
Coin and bullion 56,142,000 54,197,900 47,851 000 + 1,945,000 + 8,291,000 
Discounts and advances 58,244,00U 37 723,900 40, 1945000 + 515,un — 2,699,0uG 


LIABILITIES, 
Notes in circulation . 583,00) + 2,353,000 
28,395,000' + 3,745,°0C + 5,878,000 


Current accounts — 
NEW YORK ASSOCIATED BANKS. 


Mar. 18, ; Mar. 11, ; Mar. 19, 
1905, 1905, 1904. 
£ £ £ 


Loans and discounts.... 
Spanish 4 % stock 
Treasury bills, obliga-| 
tions, &c, 
LIABILITIES, 
Circulation 
Deposits and a 
accounts 


| 
350 C00!— 742,000 
| 


280! 00! 


Tast Week, Last Year. 


59,446,009 
34,273,000 


60 029,00. 57,093,006 — 
3,528,000 


Last Weeki Last Year. 
£ 


43,012,000 44,238,000 43,448,000) 1,226,000:— 436,000 
16,740,000 17,000,00¢ 13,864,000/—  260,00C,+ 2,876,000 

- 225,536,000 226,584,000 199,784,000, — 1,048,000) + 25,752,000 
Circulation 


| 
8,560,000 8,572,000 = 7,532,00C| 12,009; + 1,178,0CO 

Net deposits (inc. U.‘ | 
Government De posits) 234,888,020 ,237,534,000 207,402,000) — 2,646,000 | + 27,486,000 


U.S. Government De- 
3,660,000 3,956,000 8,098,000 — 295,000) — 4,438,000 


posits 
RESERVE(Specie & Notes), 59,752,000 61,238,000 57,312, 206 — — 1,486,090) + 2,440,000 
Legal reserve 58,722,000) 59,383,000’ 51,850,000} 661,000 + 6,872,000 
Excess of actual reserve, _ 1,030, 000 5,462,0¢ CO! - - _825,000|— 4,432,009 


In the above tables the Relchemask is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d; and the france, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—<At the beginning of the 
week the market was well supplied with funds, being still in 
possession of the large amounts borrowed from the Bank 
last week. Loan rates were consequently easy at 1 to 14 per 
cent. from day-to-day, and 2 to 2} percent. for a week. 
Upon being called upon to repay the loans falling due at the 
Bank the market quickly came to the end of its resources, 


Specie cecces 

Legal tenders ..... pease 

Loans and discounts... 
LIABILITIES, 


1,855,000 


ae Se SS sD 


ENTE a 
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but helped by Government disbursements, nearly the whole 
of the maturing loans were met. The rate for loans at the 
close is 2} per cent. for a day and 2} fora week. Discount 
business has been quiet, and in view of the expected 
plenty after the turn of the month rates have ruled 
easy. The quotation for best three months’ is 2+; 
to 2} per cent. The 
tion of £526,628 has been made to the stock of coin and 
bullion, bringing it up to £40,293,197. Of the increase 
£335,000 in gold was received from abroad, leaving about 
£193,000 to be accounted for by the return of coin from the 
home circulation. The note circulation shows.an increase of 
£123,830, and the reserve has been augmented by a sum 
of £402,796. It now amounts to £31,532,117, and {the 
proportion of reserve to liabilities is 37 higher than last week 
at 55 percent. Besides providing for the heavy Government 
disbursements, the payments on revenue account have 
swollen the Public Deposits to the extent of £1,402,460. The 
Other Deposits show a reduction of £5,018,257, due to the 
tax collection and the repayments to the Bank, the amount 
of the latter being indicated by a decrease of £4,015,132 in 
the amount of Other Securities. 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 














Last | Bri- 
waa Sat. — Tues.| Wed. Thar, aa 
1%) %1% 1%) % | % 
Bank rate ...cscceccccsccccccecers 24 24 24 2 \24 24 24 
Market rates of discount:— be ait | 
60 days’ bankers’ drafts ........ 280 2a 0S Ste OC2gh SOK, EB 
3 months’ do .......--eeeeeeeee 24 2k 27; 2th 2h 2; let 
4 months’ do ..........eeeeeees 2; = |23 2 24 2s 24 2h 3 
6 months’ do .........eeeeee ee 28 2 2 273 (2ts Zee 28 
Loans :—Day to day ............-- 25 1 21 2 2 Ih (2 2h 23 24 
PNERE si vo2 cies seauaccnsuucets 2h 82 2:2 23/2 2:22 «2 le 2 
Fortnight (at last Settlement) .. 3 3 a 3 g 3 
Deposit allowances:—banks ....1 il 1 \] \l 1 1 
Discount houses at call ........ 14 ‘14 (14 1s ‘14 1 1s 
MENORIOD: i ccuccaneebdgecschscvast 1} ly 13 ly \l} 1 1} 


The following is a comparison with previous weeks :— 


} | 





, 
£8 Bank Bills. Trade Bills. * 
} eo |— | 
| EA 3 Months.|4 Months. 6 Months. 3 Months.\4 Months.|6 Months 
— | —_—_—_—__ | | ———— | pt eae a 
1904. | % | % i.@ |. 82 @is 
Dec. 9.. i 23) 23 24 | 23 {3 34 3 34) 34 
16..24 | 244 4% | 2 | 3 Si {3 33) 3h 
22.. 22 34122 28) 2% | 2 | 3 3h! 34 | 32 
30..'2 5d) 2 4) fe |* R| 3 3 Shi 3h 
1905. .. ! | | 
Jan. 6 (12 24) 2% 2s 23 123 863/23 39-3313 
13 2 24) 2% 2 (2 9128 3/3 (3 
20..'13 23) 24 is| 24 8} 2% ay 3.3 a 
37../2 2a5 4| 2 fr, 24 g| 23 | 3 13 
Feb. 3..'2 28] 2 2 | zt }22 3/3. | 3 3 
10..!3 34) 2 Bs} 2 12 4)2 35 2 3 2e 3 
17..'24 34) 22 | 23 | 23 2| 23 = -$i3 
24..|3 34) 2g, =) 28 | 23 {23 3 24 33/233 
Mar. 3..'2% 34! 22 qs: 2 3) 2 3) 25 2 me 3 
10..'24 3/28 4/28 2) 2% 24 (25 4g] 2h 
17../24 — | 24 | 2t & 2% 24 z | 2 i 
24..'2 2b! 2a, 31 2% 2 | 28 24 i 24 Z| 24 5 





* These rates range from those current on the very best paper to those paid 
on bills, for which the Bank rate is usually required. 

The silver market opened on Saturday with a decline in 
the price of bars of jd, at 26j;d per ounce. A good 
Eastern inquiry on Monday caused a recovery of ;;d, to 265d 
perounce. There were also further advances of jd on both 
Tuesday and Wednesday to 26{§d and 26jd per ounce 
respectively. On Thursday, however, a relapse tuok place, 
the price being fixed ;4,d lower at 26d perounce. A further 
decline of 4d. to-day makes the closing quotations 263,d per 
ounce for spot and 26;¢d per ounce for two months’ forward 
delivery. 

The following 1s from Messrs Pixley and Abell’s Circular 
dated March 23rd :— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz, 
nominal; French gold coin, 76s 4d per oz, nominal; Japanese yen, 
76s 4c per oz, nominal. 

Silver,.-Bar silver, fine, 26,%;¢ per oz standard; bar silvor, two 
months’ delivery, 26;;d per oz standard; bar silver containing 
5 ers gold, 277;d per oz standard ; bar silver containing 4 grs gold, 
264d per oz standard; bar silver containing 3 grs gold, 26j§d per 
oz standard ; cake silver, 288d per oz; Mexican dollars, 27d, 
nominal; quicksilver, £7 12s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India. The tenders amounted 
to Rs.52,915,000 at 1s 4d to 1s 4 3-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 





Rs. £ 
April 1, 1903, to March 31, 1904 .......++ 350,794,845 .... 23,457,514 
April 1, 1904, to March 15. 1905 .....++--- 338,173,821 .... 22,609,194 
eek ending March 22 905 .....-+eeeee 11,644,942 .... 718,544 
349,818,763 2.0. 23,387,738 








Bank return shows that an addi- | 


| 


| 
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Allotments since last Friday :— 


Ss. 

| 14,941 in bills on Madras. ........ At Is 4 1-164. 

Wednesday ...... $95,C00 iu bilis on Calcutta ........ ) At 1s 4 1-32d, about 
wt. . equa 2,533,000 in bills on Bombay ........ 42 per cent. and 
oa enemas 1,704,000 in bills on Madras.......... above in full. 


1,714.00) in transfers on Bombay....) , 
628,009 in transfers on Calcutta .. \at 1s 475d, about 42 


9 eee 


‘i arecd —— in transfers on Madras .... perce. 
G° senese 00,000 in bills on Bombay ........ ) 
ékawae 11,600 in bills on Calcutta ......../ At Is 47qd. 


Next week the amount to be offered will be reduced to 
Rs.7,000,000. 

A general court of the Governor and Company of the Bank 
of England was held on March 23rd in the Bank Parlour, Mr 
Samuel Hope Morley presiding, “to consider of a dividend.” 
The secretary (Mr Kenneth Grahame) having read the 
minutes of the last general court, which were confirmed, the 
Governor said: I have now to acquaint the court that this 
is one of the half-yearly general courts appointed by the 
charters and by the 12th by-law for the making of dividends ; 
that the net profit for the half-year ended February 28th last 
was #658,289, making the amount of the “rest ” on that day 
£3,673,966, and that after providing for a dividend of 43 per 
cent. the “ rest ” will be £3,019,081. The court of directors, 
therefore, propose “ that a half-year’s dividend of interest 
and profits be made on April 5th next of 4} per cent. without 
deduction on account of income-tax.”” Mr Newby put a 


| question as to the form of the dividend warrant, and also 


asked in reference to the incessant tunnelling which was 
going on in all parts of London, was undermining the 
metrovolis, whether the 
other buildings had had to be supported by under- 
He wished to know whether their building was 


| as safe now as it was 20or 30 years ago, and if not, what 


is | If the bullion 


precautions were being 
vaults 


taken to make it as safe as possible. 
were near any of the tunnels in 


| question, were they safe against explosions ? The Governor, 


4| be lost than they were at present. 


BSS so 


| 


| 





{in reply, stated that the suggestion that the Bank’s 


| dividend warrants should be stamped “not negotiable ” 
should be considered, he could not at the moment 
state whether there was any valid objection to this being 
done. He did not, however, think it would be to the public 
advantage to print the warrants on thinner paper; if this 
were done, he thought the warrants would be more liable to 
In order to preserve the 
Bank’s rights, the directors had protested against all the 





34 | underground railways, but they were, of course, bound by 
33 Parliament, and they had had to submit. 


It was true that the 
walls of the Bank had had to be underpinned, but he thought 
they were now in as good a condition as they were in 
before the tunnelling began. As far as explosives were con- 
cerned, he did not know that they were at any greater risk 
now than they were previously. He then put the motion: 
‘* That this court do order a dividend of interest and profits 
to be made on April 5th next of 4} per cent., without deduction 
on account of income-tax.’”” The motion was agreed to, and, 
after the disposal of some formal business, the proceedings 
terminated. 


Tenders for {2,220,000 in six months’ Treasury bills were 
opened on 23rd inst. at the Bank of England, and the total 
amount applied for was £5,347,000. Tenders at £98 19s 7d 
will receive about 68 per cent., and above in full. The average 
discount rate per cent. was £2 os 4°48d. 

The following table shows the amounts, dates of maturity, 


duration, and average rate of allotment of the outstanding 
Treasury Bills :— 

















Average 
Date. Amount, Rate of | Duration. | aw = 
Discount. y: 

1904. £ | £sd 
May 28 ..... es 1,000,000 21111 12 months/May 28, 1905 
June 24 .....0.. 2,413,000 2 8 7 12 months/June 24, 1905 
July 2 ........' 1,500,000 2 9 4/12 months/July 2, 1905 
CNG Oe cacnwews 2,000,000 217 4 |12:months/Oct. 5, 1905 
Nov. os esee. 2,000,000 3 2 O | 6 months| May 14,1905 
POM. Be ccvevces 700,000 Issued! privately 
Jan. 30 ........ 2,000,000 2 9 6° 6 months July 30, 1905 
ORE is accasac 1,800,000 2 6 1: 6 months Aug. 13, 1905 
1) ( ae 1,000,000 ' 2 4 6 3 months! May 27, 1905 
Feb. 27 ........ 2,000,000 2 2410) 6 months/Aug. 27, 1905 
March 17 ...... 2,000,000 , 119 10} 6 monthsSept. 17, 1905 
March 28 ...... 2,220,000 2 0 43) 6 months Sept. 28, 1905 

20,633,000 





Branches of the Bank of Montreal have been opened at 
Altona, Manitoba, and Oakville, Manitoba, and a branch will 
be opened on st prox. at Enderby, British Columbia. 


— + ee 


— 





Bank of England and several | 
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The foreign movements of gold to and from the Bank since | 


last week have been as follow :— 


ARRIVALS. £ “~~ _> WITHDRAWALS. ¢ 
Mon., Bars............ 25,000} Mon., S. America ....* 50,000 
»  Bucharest...... 8,000| Thurs., S. America .... 105,009 
Tues., Bars............ 112,000 
Wed., Bars............ 209,000 
Thurs., Bars .......... 124,000 


Fri., Bars ..........+. 44,000 | Net influx ...........- 377,000 





Total .............. 532,000! = Total ........+.. 532,000 


ere 


LONDON COURSE OFJEXCHANGE. 





Price Negotiated on ’Change. 





























On, Usance, = a 
March 21, | March 23. 
PD Lesckciesseenenaskcecenede | Cheques 25 18? 25 23} | 25 183 25 233 
., a ea '3 months, 25 ait 25 36) | 25 31¢ 25 36 
NNN ditadcknesdennescdeene do 25 314 25 364 | 25 314 25 36h 
BPREPNTGAM 0 00s6nesscvececens Cheques 12 1% 12 24/12 1g 12 2 
ne . |: seusnanpnersdanssaer 3months 12 33 12 3 }12 33 12 3% 
DD Snvhtscccicanadacskesaouds | o 20 61 20 65 | 20 61 20 €&5 
Hamburg ...............nc | 2% | 20 61 20 65 | 20 61 20 65 
EMOEOOEG 19555 0500c0cssccsscecee | ” 20 61 20 65 | 20 61 20 65 
Vienna and Trieste ........... a » 24 20 24 24 | 24°21 «24 «25 
BND sib iseeecsencance paeees | . 25 35 25 40 | 25 364 25 41} 
St Petersburg ........... scans | « 2475 2443 | 247; 24 
Moscow .......000. sbusceaeaubee | ” 2485 2444 | 24%, 24 
Genoa, Naples, &c. ............ ” 25 38% 2& 432 25 382 2 43% 
Madrid, Barcelona, &c, ........ * 555% 35%5 | 35a 25 z% 
Lisbon ........ peas orcas | s 4815 494, 484) 4995 
INE evn ccndksssesncsnncie es 25 40 2 45 ‘25 40 2 45 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| l : 
‘ | Rates | | Rates | 
“Latest 7" | Latest 7 
‘ of Ex- |Usance. of Ex- Usance. 
Dates. change Dates. change. 
settinaiinessiali —|— \ ——— . ni a —— -— 
3 eee Mar.24 25164 Ch’ques Rio Janeiro.... Mar.22 14d 90dysst | 
Brussels.... — 23 2521 | ,,  BuenosAyres.. — 20 484d 90dysst 
Amsterdam. — 23 12°09; | Short. DoPm.onGold — 24 127} ss 
Berlin ...... — 23 23483 ” Montevideo.... Feb.25 5l#id 90dysst 
DO 25000 — 23,2936 | 3mos. wert Bng Sng 
Hamburg .., — 23, 20474 Short. Melbourne ..... Jan. 21 distpm 60 dys st 
Frankfort .:| —. 24 2047 | ,, Sydney ........ - 21g distpm ,, 
Vienn& ...., — 24 2401 es Adelaide ...... — 2ledisspm ,, 
St Petersbrg — 23 9430 |3mos. Calcutta ...... Mar.24 = 1/4,35 } | tel’g’ph 
New York.. — 24 485  60dy at Bombay ...... — 24 1/42,) transfer 
i — 23, 492 | Sight. HongKong.... — 24 1/102 transfer 
— 24 33°55 | 4 Shanghai.,..... —- 24 2/74 ” 
— 23 25°194 | | 








The discount quotations current in the chief continenta 
cities are as follows :— 


Bank Open | Bank Open 
Rate. Market. | Rate. M arket 
9 9, 


% % % “o 
Paris ...... 5 May 24, 00) 1? , Genoa...... 5 Sop. 22 04) 3k 
Berlin...... 3 Mar. 9,'05; 24 | Geneva .... 34Mar.16,’05, 2% 
Hamburg .. 3 Mar. 9,'05} 2} | St Petersbrg 5yFeb.18,’04) now. 
Frankfort .. 3 Mar. 9,'05) 2; Madrid .... 44Sep. 24, '03) 3 
Amsterdam . 24Mar.23,'05) 2 | Lisbon . .. 5gJan. 11, °99) 5 
Brussels .... 3 Dec. 31, ’03} 24 | Stockholm.. 44Feb. 16, 'C5] 4 
Vienna ..-. 3gFeb 6,'02] 3 | Christiania.. 44Feb.17,'05] 44 
Rome....,. 5 Sep. 22, 04) 33 Copenhagen. 4 Feb. 9, '05; 4 
Turin...... 6 Sep. 22 04) 3} | 


At other centres the latest recorded quotations are :— 


: a o, 
New York (call money) 54 Calcutta, Bank min....... 8 
Ditto (endorsed Bills).. 33 to 4, Bombay, Bank min....... 8 


stocks are quiet, with a tendency to reaction, except in the 
South American section, where quotations are very well 
maintained. Home Railways have received but indifferent 
support,and have,on the whole, lost ground as compared 
with last week. Americans have undergone a more distinct 
setback, the chief reason for which seems to be that improved 
conditions have, as usual, been too largely discounted in 
advance. Canadians, though somewhat under the influence | 
pervading the American market, show an improvement on | 
balance. Mexicans have gone back, but Argentine Rails | 
have been fairly well supported. In the Miscellaneous | 
markets Brewery issues display a little more firmness, Iron | 
and Coal have ‘improved, and Land shares are inquired for, | 
though Hudson’s Bays have been sold. The South African | 
market has, at length, shown a little sign of life, but the | 
recovery isnot of a very marked character. The other Mining 
groups exhibit no particular feature. 

We are informed that Mr Richard Davies, Mr Henry 
Thomas Leman Freshwater, and Mr Henry Schmidt, trading 
as Richard Davies and Co., were declared defaulters upon 
the Stock Exchange on the 21st inst. 

Home and Colonial Government Securities.—Consols 
hardened a little at the beginning of the week, but afterwards 
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became rather flat, and on balance show very little change, ; 


the quotation being 91j;. Irish Land stock shows some 
reaction after the continuous advance of the past few weeks, 
and the War Loan is also slightly lower. On the other 
hand, Local Loans stock has moved up. Indian issues 


'have given way about } generally, a movement which 


'cannot be attributed to the financial statement cabled 


during the week, as that indicates a satisfactory situation. 


| Water Board and Metropolitan issues show a little weakness, 
'but a good number of provincial Corporation stocks have 


| gressing favourably, prices are lower. 


The following are the standards for gold points ot the | 


principal gold exchanges :— 


Francs, 


FRENCH, Marks, GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5permilleforus 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867 —Par 


25,124—4 p. mille agst us | 20.33—5 p. mille agst us , 4.827—8 per mille agst us 


The latest exchanges are :— 


French “cheque’’ exchange 25f 164c, or 2? per mille agst us. 
German short exchange .. 20m 48} pf, or 3,4 per mille for us. 


New York exchange ) : 
“Cable sonmeiont’ © poses $4.86, or 13 per mille agst us. 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. Account. 
March 29 * March 30 
April 12 and 26 April 13 and 27 
Consols, April 5, May 4. 


There has been rather a distinct pause in the general 
upward movement of securities during the past week, and the 


| again risen 1 to 2 points. The colonial market has been 


quiet, but prices, as a rule, are steady. Small advances have 
occurred in Victoria 3} and Western Australian 3 per cent. 
stocks, while Cape 34, New Zealand 4, and Nova Scotia 3} 


























per cent. issues are quoted lower than last week. 
-—_—_— - CLosiNG PRICES. - ~~ 
Last | — { | oye [LOVE 
Week. 5a. | Mon. | Tues.’ Wed./Thurs. Friday|ment. 
Cons. 24 % red. 1923} 914 4 914 491,% ch| 91F SO1P, fis Gy) 9182] .. 
Do a/e April 5..} 914 2 914 291 fyi O1R 4 914 2 att 2191eh thli— de 
23%, red. 1905...... 9445 9445 9445 | 9485 9445/9455 | 9445) .. 
24%, red. 1905 ...... 90 4 90 4 20 490 490 #/90 490 4 
Guar. 23% (Irish Ld)| 944 5 9445 9445 | 9445 948 3] 94% 3 9145 | 
National War Loan 
23% Stock........ | 99 4 933 94 983 93) 983 9} 983 94, 983 93.983 93/— 3 
Exchequer 3% Bads.,| | 
red. 1905 ...... (100 4100 4100} 411003 4 100% 7|1002 2/100% 4| 
Do red. 1907...... 11094 4109 4 1O0$ + 100¢ 4100¢ 4/100+ 4100¢ 4] |. 
Do red. 1909......! 100z 4 100k 4 LOOf +/100t A100 7!100t 4 100t 3) °° 
Local Loans 3% Stk.| 99 4 99 4° 99 §/ 99 } 934 5} 994 3) 994 3/+ 2 
Trans. Gov. 3% Stk./1014 £1014 #101} 41014 4101 3101 4101 3 & 
Bank Stock........ 1305 8 |305 $ 305 8 1305 8 305 8 |305 8 |f0l 4xj)- & 
India 34%red. 1931. .|1074 8 1074 8 C74 8 |1074 8 107% %/107$ 3/1073 3 — 4 
Do 3% red. 1948... 98} 9} 98; 9} 98; 94) 987 93 9849 | 988 9| 98h 9 — 4 
Do 24% 1926 .... 84 484 4 84 4° 8% 4 84 3/84 4) 83344 3 
Do Rupee 1854-5.. 664 7 | 664 5 66$ }/ 66 { 66 4/€6 4/66 a\— 4 
Met. Cons. 34% .... 108 9 {108 9 108 9 {108 9 108 9 |LO74 84|1074 84 4 
Met. Water Bd.3%B 984 9 | 984 9 | 984 91 984 9 984 9} 984 ¥' 984 3] 4 


Foreign Government Securities.—Very little change 
has been reported in the Far Eastern situation. Dealings in 
Japanese bonds are still active, but probably owing to the 
negotiations for a new loan, which, however, seem to be pro- 
On the contrarv, 
the failure of Russia in raising another loan has hada 
beneficial effect on the market tor the existing stocks, which 
show a slight improvement. Chinese issues are steady to 


| firm. Spanish and Portuguese bonds have improved in 


market value, and there is an advance of about a point in 


| Turkish Priority and Unified loans. French, German, Italian, 


Hungarian, and Greek issues show no appreciable variation. 
The Mexican 4 percent. loan is } higher, at 94%, and all the 


| Argentine Rescission bonds show a similar fractional improve- 


| ment. 


average of market values has been perceptibly lowered. | 


There is no special circumstance to account torthe check, as 
money remains cheap, and seems likely to become cheaper 
still, while the expectation of an early peace in the Far East, 
though there has been nothing to strengthen it, seems as well- 
grounded asever. The movement is to be accepted as one 
of those partial retrogressions which always occur in the 
course of a prolonged rise in prices. Apart from British 
Government stocks, gilt-edged securities remain firm, Corpo- 
rations showing a_ well-distributed improvement, while 
Colonials and Railway prior stocks are steady. Foreign 
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Brazilians have moved up in several instances, and 
Uruguays display strength. Venezuela bonds are lower, as 
there is a threat of coercion on the matters in dispute with the 
United States and Holland. The “rubbish” stocks have 
given way, Colombia, Costa Rica, Guatemala, and Honduras 
all being lower in price than last week. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 
“ Making-up” 


/—Closing Prices Rise Prices. 
Last Week. To-day. or Fall. Mar.13. Feb. 22. 


Argentine 5%, 1886-7 ........-. 1034 .. 1034 «2 + 4$.. 103% .. 1024 
Do 1891 Funding ........... - 1053 .. Acé oo + 3 £ oe 1052 .. 1048 
Do National Cedulas“B” .. 46h oe 90h see. te te Me Se 

Brazilian 4% Bonds, 1889 ..... ° SI> ve 88 oo + Pee SIF... BF 
Do W. of Minas 5%......... ° 952 97 oo & Bee ST wc DS 

| Bulgarian 6%, 1892 .........+. ' 98 7. 938 eT a 

Chilian 44%, 1895 .......--000- ° 954 oe COR tise 0s ve Bo OSE 

Chinese 7% Silver, 1894....... e [Gt ce a ee eee 
Do Gold 1896, 5% ....... 0 - 104% + WORE ce ve oy ee ROE ic GUE 

Egyptian 4% Unified Debt .... 106; .. 1064 .. — 4.. 106} 106} 
Do 34% Converted ......... » Is « mo 1 3s os oe BE we ee 

| OUI BOs c.60se0000cseraccves - 10) -» 100 co ce +e ce GOR oo SBF 
200 TBTG, BEBE 6 occviccscvvcce 99 “ 93 eae ee 

German Imperial 3%, 1891 .... 90 eo 90: .2 er 2 . 9, 99} 

A IO 5 hoo ncn svcusscccends 49} ° 495 of t+ 60§ 49k . 495 
Do Monopoly, 4%........++. ° Dae ee Sl wc — 6 6B]lU CS C‘“‘CSséSéOGS 

' Hungarian 4% Gold Rentes.... 99% .. Bi oe a) ae 
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Italian 5% Rentes............. - 14 -- 164 cece coco MY ct 3 
Japanese 4% Sterling ....... eee 87 “ 85 aget Bea 8 ee 5 
Mexican Conv., 1899 ......... « Se «wef HR cass sa. cae 
Peruvian Corp. 6% ee. cocoon IR Os OR = ee 108 .. 1064 
Portuguese (New).. * 69 ee 694 oe + ee 69% .. 694 
Rassian Ser. II. 54% 87 ee 88 eo + 1h... 882 .. Ql 
Spanish 4% Sealed ........... +. ae es ald eo +t Zee Gig. IF 
Turkish 34%, 1894..........66 - 102 e- 102 ée << ee 1014 .. 101 
Do 4% Unified ............. ‘ Se oo SM ck + OR be 6885 
United States 4%, 1877 ........ lO7x .. 07x .... ee ce 
on EOE gr0>ses0s siada dea = ee 33S enue és 8%, 4 
ruguay, ONS ......66 ° «+ 68% 4. + ee 673 .. 
i PAS) cccccccccce FR oo 454 oo a oe a . as 


British Railways.—Probably owing to the stormy 
weather last week, the traffic returns were for the most part 
distinctly discouraging. The week’s figures have, in.fact, 
resulted in turning the small increase in the aggregate for the 
half-year, which appeared last week, into a decrease. This, 
with the less confident feeling that has pervaded the markets, 
has resulted in an almost general decline in values. Each of 
the big trunk railways reported a falling-off for the week, the 
Great Western leading with a loss of £11,600, the North- 
Eastern following with £6,292, the North-Western with £6,096, 
and the Midland with £1, 140. The stock of all these com- 
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£12,979, equal to o’g per cent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from January rst. 


The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 17th inst. 
amounted to £23,383, as against £21,411 for the week ended 
March 18th last year, on a total route mileage this year of 
420} miles, against 412} miles last year. The aggregate 
receipts to same date since the commencement of the 
year amounted to £245,376, an increase of £22,169 as com- 
pared with the corresponding period last year. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purpcses :— 

“Making-up” 
—-Closing Prices~, Rise Prices. 
Last Week. To-day. or Fall. Mar.13. Feb. 22. 


Barry Deferred Ordinary ...... 1054 .. 1054 .... «« ce 
CRISGOIEN « .cccccccccccoscce «» 18x .. 7x .. — ‘4 3.120 .. 118 
Do Deferred ......... eoccce «= SURE ce «= SGAK ce — ce Bh ce SHG 


Central London Ordinary...... 94  .« 93 «oe l « SE S 






































panies are each about 4 lower than last week. Great | City and South London........ 45 + 45, we «+ 1 we 45 ve 45 
Northern Deferred has declined to a similar extent, as it also a... ig i ink ae : Z 8 om 17 
had a decrease of £4,871. Lancashire and Yorkshire was | Great Eastern ............. ice “SEE ea f ose — bee MME. DE 
able to report a small increase in receipts, and the stock is — — meaner eee ate oa 2? ua = “u 
steady _ week’s quotation. Brighton stocks are quoted Hell and Barnsley sneennenen » 49h 0. 482 LL 488 LS 458 
ex rights forthe new issue ancashire and Yorkshire .... 112 .. 112 eo ce ce oe L105 .e I 
d § d S oe are nominally considerably | rongon, Brighton, &c,"A".... 1272 12 126k 22 ig 12 129° 12 127 
reduced in _ price. out estern and South-Eastern | London, Chatham,and Dover.. 165 .. 17) «2 + +. 17 «2 li 
Deferred are unchanged on balance. The stocks of all the oon pps ae ae nar * = * = -— 1 * 1583 ++ 101 
: a ; : . ndon an ortn- VW estern.... ee > ee *e 
oo a have i way more or less. Keaniion and South-Western... 16 eo 1684 .. — 1 .. 168 .. 163 
e traffic returns of seventeen principal F i i 0 Deferred .......+.sseeeee 59 «eo SOE we ce «+ co SOR we 56 
li chews ad f 8 P a English and Irish Metropolitan Consolidated ....  « 2 ms. ax ee 955 
ines a decrease of £32,875, equal to 2'2 per cent. for | Metropolitan District.......... 414 .. 414 .... a Gi en 
the week as compared with the corresponding week last year; | Midland Preferred .... 7 .« Ga ~. ree 
and the three principal Scotch lines show a decrease of ae = ra at ae $ : aad : S 
£3,621, equal to 1°8 percent. For the current half-year the one 3% aes sees ececece = eo 82 ww — ; - 824 .. 82 
- orth-Eastern—Consols ...... 41 ee 1403 w — - 142 .. 144 
English and Irish lines exhibit a decrease of £38, 1659, OF 2°4 | North Staffordshire......... — 2a 2 ee 
per cent., while on the Scotch lines there is an increase of | South-Eastern “A”.....0.00. 0 54 0. 54 sa ee te ee 5B SF 
a HOME RAILWAY TRAFFIC RETURNS.. 
| Div. % ——— “Receipts for Week cs 3 
Revenue 2nd Half, 190%: |* per Ended Mar. 18. Traffic | gost = Aggregate Receipts this Half-year. | - peante 
[Annum oe |8e wea | per Mile & 'Miles O 
ot Name of Railway. bo |dae ‘oll a~ er | per |: ¢ this Halt-year. a 
Gross Work. |F Fixed | E85 =3 ga. |e eo) $3 ee< _Week. | | 3 Passengers, &e. ' Goods, &c. 

Re- ingEx- Ch’'rges .~* =~ $25) G3 | ees jo: Mile. — SS eee 
celpts. ipenses. 2S SS re sae “a SFA a im 195. 1904. | 1905. 1904. | 1905. | 1908.  1905.| 1904 
£ ml. eel ENGLISB. a | & | 208 £\£ £ a #@) 24 a £ | | 
342,064} 178,245; 82,392' 10 9 Barry ...........0. malt (ag .. | 10,135| 14,345| 253) 353) 149,495, 2098 |. fie -- | 136,808} 152,336, 40| 40 
60,310| 37,304, 22,528/nil. nil.,Brecon and Merthyr....... 420 1,109 1,529 1,989 25 33| 323/85 1g07| _%iss9| 17100, 15;860| ‘ai'907| 2oais| 61 | 61 
193,154| 118,194| 68/903) nil. nil.|Cambrian ....... Tl] 2,268 2)878) 5,146; 5,181; 18) 17) 22,820) 3 | 24,275 24,003} 30,4 445 | 31,985, 54,718) 55,988, 280 | 280 
176,281| 95938; 2°:357,4 4 |Central London. ach ee 2. | 72670! 7,062/1178)1177| 646,175, 94 | a aa -. | 79,128] 77,955) 6] 6 
74,892| 35,369| 27,138 24 1} City and South London. | .. | 2'884| 2,973| 462) 475| 413,249 45 | fs | “. | 36058] 28,248] 64) 64 
255,286| 134,130| 105,155! 4 1 |Furness ...............+. | 2164) 6,859! 91013} 8993; 65 60| 49,988) 53 | 22435| 22,897| 67,707} 65,949; 90,142) 88,796, 139 | 139 
1870,409 |1247,660! 728,198! nil. nil.|Great Central 22222222222. | 34,792) 48,748| 63,040| 61,997 125 133) 106,115 3% | 175,128| 169,81i| 531,587) 457,880) 706,715) 607,691 598 | 465 
$193,358 |1891,719| 882,682/ 12 49 |Great Eastern ............| 45,600 44/200/ 90,800| 92:700' 75| 81| 48,057/ 903 | 518,200| 517,300] 482,8C0| 501,000/1,001-000|1,018,3C0|1,1923|1,1844 
306,112 |1975,207| 780/947 3 2 |Great Northern .......... | 37,356! 67,144 104,800 '105;371 77) 79| 41,3L1| 103 | 404,773| 408,702) 712,827) 746,005 |1,117,600|1,154,707|1,357 |1,353 

.. «+ (Great Northern and City. .| 1602| '965| 457| 275| 651,878) €4| .. | |’ 175655) 3a] 34 
6399, 764 |37£9,$25 |1508,063, 4° 7° Great Western............ | 84,800|121,100| lao’ "4C0|217,500| 75! 79) 351/534| 144 | 946,800| 929,100/1,325,200 |1,322, 700 2,262,000) 2,251,£00|2,734 |2,711 
260703} 148,988 120,747 nil. £4 Hull and Barnsley........ 8,584) 8,076| 117| 103| 103,300) 484 | _.. 94;286| | 88,280|" 73. |" 73 
285,638 |1726,676 | 776,257, 3 33 Lancashire and Yorkshire! 33,613) 63,769| 97,332| 95,031| 169 165! 113,491| 112 | 365,312) 358,386) 685,695/ 670,651 |1,051,007|1,C23,037| 5763| 571 
7573,127 |4753,227 1498,141/ 5 €4 London & North-Western| 90,000| 162,000 |232,000 |258,000| 123) 132) 60,102} 158 | 934,000/1, 18.00 F007 737,000 2,716, 000|2,762,000|1,9454/1, 
2796,535 |164%,120, 624,805 4 8 |London & South-Western} 50,300! 29,300 | 79,600| 78,100; 75) 77| 64,040; 2683 , 546,300 500 | 525,200 700| 845,200) 823,$00}1,009 |1, 
1798,867| 966,63/| 445.310 34 72 Lon. Brighton & 8. Coast. .| 35,418) 15,835, 61,253) 54,129| 105] 111, 54,938| 141 | 393,121| 391,460) 173,945) 172599) 567,066| 553,859) 487 | "487 
281,267| 149,818, 58,600, 4 84 Lon., Til ury, & Southend] 5,159, 2'270| 7,429| 7,356, 91} 89| 60,538| 149 | 57,200) 54,364) 26,407) 25,044; 81,707, 79,395, 81 | 81 
§9,539| 31,414 2,222) 64 | €} |Maryport and Carlisle ....| 812) 1,516 2,088} 2,79| £0) 50, 21,597) 149) .. |. ae aac 23,088} 21,702; 414) 41g 
439,596| 214,129/ 187,440, 3. 3 |Metropolitan ........... "| 17°043| 16,738] 233| 26) 194;030/ 97 | 22 foo. “+ | ss | 187,003) 18E,826} 704| 64 
197,447) 114,212, 1¢0,741, nil. nil Metropolitan District... | * | 7'659| 7,638| 319] 326) 438,837} 414 | Fee 84,534, $7,023, 24 | 26 
£916,933 | 3583,824 |1438,8.0' 44° £4 |Midland .............0.00- ‘| 87,711 | 160,364 |208,075|209,215| 150/189) B4,83z/ 695 | 617,106) 613,475|1,682,821 | '1,€69,081 |2,292, 927 |2,282,550 | 1,3824 | ,3764 
4832, 764 |3070,535 837,028; 5 £3 |North-Eastern............ a 44,934 |119,411 164,343 | 170,637; 99, 100, 45,502| 1405 | 483,145| 487,926/1/252,510 | 1,276,007 |1,735,655| 1,763,933|1,663 |1,656 


261, 2401 166, 365, 46,708! 6 5 |North London........... 5,204! 3,781} 8,985 | 9,877 


Staffordshire—Rail...| 4,273) 10, 905} 15, 176 | 16,048 | 
1,570| 1,587 


462,708 | 70,972 120,433| 33 44 {Stall 


66,08 31,959| 21,495 2 | 3 Rhondda & Swansen Buy “S61, 1,416) 1,979) 2,078] 

15,292] 91441 20,39) 84 24 hymmey ......- --sn--. w- | se | 5,076] 6,016] 

oe aot eersee | 805.278) 4,4 3, }8.-astern & Chat. Rail.| 63,012) 20,891 | 73,905) 74,857 
9 ’ = ’ 20 | 

478,254 | 268,855 | 10t,376 4 | 33 (Taff Vale............-++0- | 4,022) 13,541) 17,563| 19,141 





OT | | | 
2133,783 |1103,694 | 442,223: 33 4 |Caledonian* .............. | 25,022/ 54,276| 79,298) 80,592 
874,421| 505,409; 248,219 4 | 4 
251,819} 128,128 103,910 44 3 |Great North of Scotland’ 34359 | 4/509 | 7,868 8,638 
268,090) 145,337, 91,370, 13 2 |Highland*................ | 43405 | 3,827 8,232; 8,977 
2323,793 |1194,156| 612,773 3 2 |North TINIE ocesccseces | 24,861 


| IRISH. 

80,929; 46,330, 47,982' 5 6 Belfast and County Dowr; 1,470 773; 2,243) 2,313 
145,219} 86,028) 59,348) nil. all) |Dublin, Wick., & V exfor¢ | 2,881; 1,278; 4,155| 3,852 
521,831 | 272,071 115,239; 64 |Great Northern anes bees 8,693! 8,629) 17,322) 17,269 
721,107 | 408,686 | 162,532 34 3 Great Southern & Westers| 10,581! 11,291) 21,872/ 23,471 
176,079! 87,1533 3 Midland Great Western ..) 3,744! 6. "040! Q 824 10. 291 





Glasgow & South-Western’) 10,867! 19,121 29,988; 30,542 | 


£7,382; 82,243) 84,216 | 


749 798 343,860 | 1245 | 60,043) 64,399 39,957 | 43,838 | 100,000 108,237) 12 32 


78 a 47,333| 48,270) 120,651 |124,6i1) | | 193 | 193 
13) | as,o79| «8 | { % | UE" | “te'ge2| I7:222t | 183946) 190,203 {119 | 19 
6'| . 40118} 7 | 6242) 6,134! 25,802 iats2 22,043] 20,646 30) 30 
8} 79] 30,650) 25 | .. | «. 64,655) 635,910; 76| 76 








114) 115| 98,164] $2 | €03,981| 606,170) 222,941 228,488| 831,929! 834,658] 645 | 6435 
161, 181) 78,462) 80 | 42,124| 41,421/ 157,080 164,517| 199,201} 205,938} 1244) 124g 


| | | | 

87; 90) 70,647) 1174x; 168,966 | 164,217] 373,506 | 372, pty 542,772) 536, £28 | 908 | 881 

68) 74) 38,360' 69 | 7§,107| 74,980) 134, 258 | 134;8 209,365) a I | 435 | 41 

23; 25) 20,956) 744 24,379! 24,736; 31 1327 | 31, $50 | 55,706} 586) 336 

17} 18, 14,471) 552 | 3, nr 32,603; 25 1852 | 27; 169 57, 416 Be 772, 4924) 4 

63) 69, 45,959) 473 | | x | ee 572,705 565, 854) 1,3043/ 1,504: 
| } 


| | | | { 
26) 33) 19,250) 118 | 16,378) 16,708) 8,922 | 8,968 | 25,200) 25,676 | 764; 764 
26, 27) 16,352! 124 | 32,945} 31,349} 17,21¢ 16, 375| 50,155) 47,724} 160 | 160 
33) 32  16€,0/6/ 1£93 84:977| 83,605} 88,903! 91.985; 173,880! 175, 590| 534 | 534 
20} 21; 13, 256 | $24 | 112,270! 109,937} 123,970) 132 734| 236,240} 242'671/1,083 |,0774 
16) 18| 13,725! 67 39.435 | 39,255) 66.6761 71.854! 106, 111! 111,109} §98 | 598 
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* rom February 1. a On Arbitration Preiereuce Stock. 
COLONIAL, | FOREIGN, AND AMERICAN RAILWAYS. 
ee - eae s,s aoe 3 pe omit 
Ss Receipts. Total Receipts. 33 Receipts. Total Receipts. 33 Receipts. ' Total Receipts. 
Name, Es Name. a See Name. ts = 
i 1905. | 1904. 1965. | 1904. ae 1905. | 1904. 1905. | 1904. a 1905. | 1904. 1s. | 1904. 

Inp1an & COLONIAL] x £ “ £  _- FoRBIGN.— Con. £ £ 2 &  |AMBRICAN.—Con, x s- 2 
Assam Bengal..../Feb.11, 3,958: 4,358 23,286 «=: 22,343 Cordoba Central Mar.19 2,705 ~—-2,405 28,305 28,855 Chic. Mil. & 8. P. ..) Jan. 731,200 730,488 6, oss, 476| 5,971,219 
Bengal and N. W. 18 17,498) 17,084 120,662) 121,731 Costa Rica...... 18 7,679 6,458 64,112 64,487 Cinn. Southern .. Jan. 116,800 191,000, 861, 000} 86, 8C0 
Bengal Nagpur... 25 33,548 34,116 241,140 218,000 Cuban Central.. 18 11,476 9,418 222,129 183,687 Denv.& Rio Grande Mar. 7 56,346 50, 606 2,297" 360 2,264,180 
Bombay, B., &G.1.|Mar.18 26,866, 22,933 280,933 250,005 East Argentine Feb.11 1,110 1,121, 6,865) 5,7°6 Erie .............. + Jan. 675,362 591,256 5,425,869) 5,360,621 
Burma .......... ‘Ke b. 18 25,601 25,824 624,680 581, "612 Egyptian Delta. 25 «3,268 +«—«2,666. 73,229 70,735 Great Northern... .jJan. | 589,427 521, "456 5,470,595| 5,328, 133 
Canadian Pacific..) Mar.14 183, 400! 157,400 7,046,200 6,371,800 Entre Rios .... Mar.18 5,553. 4,485! 123,368! 104,066 Illinois Ventral... .' Jan. 811,769 720,234 5, "985,889 | 5,536,720 
East Indian......| 18 105,466) 104,200 1,140,466 1,083,266 G. West of Brazil 18 9,731 5.775 99,593) 78, "463 Louisvl. & Nashv le. Mar. 7) 159,114 152,017 1,339, 023) 1,388,562 
G.Trk. of Canada . 21! 134/020 125,417 1 "362.717 1,143,483 Inter. of Mexico 14 $121000 118,740 4,072,200 3,871,930’ Missouri, Kansas. . 7| 69,291) 58,189 2'811,976! 2,561,922 

Qt. Indian Penin. 18 84.940 73,621 879,003; 78v,993 Leopoldina .... 18 10,927 12,200 165, 118 158, 147. N. Y. Central and 

—. Midland. . 18° 11/556 13,403 148,433 149,472 Mexican........ 18 $133:00 131,200 1,343,500 1 ,385,500 Hudson River .. Jan. 1,208,892 1,076,149 9,628,977) 9,418,033 
Madras .......... 18 24,842 231583 257,308 248,611 Mexican Natnal. Feb. 14 $214622 235,755 6,987,927 6,995,621 New Orleans, N.E. Mar. 7 S, j 800 
South ladies try) Feb. 18) 16,000 14,167 106,671! 101,61% Nitrate Rails.*.. Mar.15 18,354 17,151) 113,897, 91,316 Norfolk & West. . 7 93,200  79,£00 796, 200] 744,600 
Southn. Mahratta 25: 14,179! 13,273 103,129 98,827 Ottoman ...... 18 4,731 4°196 £2,271 53, 358 North Pacific. . Jan. | 656,389 621,719 6,251,300) 5,928,488 
Southern Punjab |Mar.11 4,052 2,631, «37,513; 22,485 San Paulo...... 5 21,207 18,133 212,118 157,799 Northern Central... Jan. | 148,007 139, 4671 "229,978 1,193,498 
ForRgian. | Untd of Havana 18 15,868 13,133 366,790 275,680 Pennsylvania. . Jan. |1,862,155 1,694, 775| 14152058) 14188998 
Argentne Gt. Wn.'Mar. 7, 13,926 11,582 392,939 379,56 VillaMaria&Ruf 18 1,534 +=1,029! 15,396 10,901 Phila elphia & Erie Dec. 116,521) 113172 | 841 +529} 834,637 
B.A, Gt. Southern 19 83,783 66,561 2,249,024 2,018,082 West. of Havana 18° 3,965 3,045) 151,638 112,603 Philadel.& Reading Jan. 591,503 502,746 4,225,753) 4, 035,539 
B. Ayres Western 19 37,055 32, 404 1,030,583 991,531 AMERICAN. Southern Pacifie .. Jan. 1,437, 772'1,426, "834 11331778) 11403091 
B. Ayres & Pacifica 18 33,943 23,843 783,432) 706,929 Ala. Gt. Sthern. Feb. 21 ,987, 11,522) 418,181) 396,320 Southern Railway Mar. 7 "195,800 '184,600 i,615, £00) 1,685,600 
B. A. & Rosario . 18 80,403 61,983 842,747, 793,172 Atchis'n Topeka Jan. 1081, 548 1081” 466 8 004; 566 8, 243,920) |St. oaarae. Jan. 595,935 582,272 4,720, 925) 4, 350, 743 
co. Urug. of M. Vid 18 8,471 6,278 298,025; 266,355 Baltimore&Ohio Jan. 1031, 1634 882,164 7,940,581 |7, 765, 274) Union Pacific .... Jan. | 894,401! 818,756 | 7,201,075}6, 817,033 
Cordoba & Rosario! 19° 4,105' 5,830. 164,490! 155,193 Chesapke & Ohio Jan. | 330,512, 310,486 '2)422,193 2'240,399'Wabash .......... Feb. 28| 88,531 86. 022 3. 446, 7581 3,112, 218 


—_ 
A 





* Two weeks, 








a Including Returns of Bahia Blanca and North-Western Railway. 
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illumi Railways.—A good deal of vaemanaieee bas 
pervaded the Wall Street market during the week, the bank-| 
ing position giving cause for some little anxiety, while the 
threat of complications in the Venezuelan affair was reported 
as causing weakness for a time. The real reason for the 
rather extensive shake-out that has occurred is probably the 
withdrawal of support by the cliques that control the New 
York market, who apparently wish to see a somewhat lower 
range of prices established. The Coaler stocks gave way 


pretty sharply, but have rallied to-day. On balance, Eries 
are 1 to 14 lower, and Reading Common has fallen }. Louis- 


ville and Nashville is 2 lower than last week, and Illinois 
Central and New York Central have fallen 3 each, and 
Union Pacific 33. Smaller declines are recorded in Atchison, 
Chesapeake and Ohio, Denver and Rio Grande, New York, 
Ontario, and Western, Pennsylvania, Southern Railway, and 
Southern Pacific. Milwaukee has recovered at the close to 
slightly above last week's quotation. 

The following are the latest closing prices, &c., ot the mos 
prominent issues :— 

“ Making-up” 





—-Closing Prices~ _—— Rise Prices, 
Last Week. To-day. or Fall. Mar.13. Feb.22 
Atchison Com. ............. oe 92} ‘ 925 — kk. 943 923 
i - 1004 .. Ws ..— # 107... 105} 
Baltimore and Ohio............ 112 oo S15 ws t+ $06 358 109 
a a ae ae SOe 66) ee 99 .. 99h 
Chicago, Mil.,& St. Paul,C Stk. 185s .. 185 os 4” * 1855 . 183 
Denver & Rio Grande Ord, Shs, 36 o* AR . oe Ae ce 30. ont 00 
Do Preferred Shares ..... v0» Tee we 92 oo = § oe SE .. 9 
Brie Railroad Com. Stock...... 48h 47h ae — 1 495 .. 474 
eg ea . S34 20 82% .. it. 46 8B. «0 B28 
PE Aeseséenbaoswans 71 ee 69s «2 — 14 724 ., 67 
Illinois Central Shares ....... 1678 on «=—8164R ww Sw G5 ww 1625 
Louisville & Nashville, C Stock 147 — ae oo — 2 .. 148} .. 142 
New York Central Shares...... 168 es 6:65 EE Hew ow. 1524 
N.Y., Ontario, and W. Reg. Shs ae 61k .. — 19... 58} 2. 574 
Norfolk & Western Common .. an ae ia 14 $0} .. 854 
BPO BOUR PPC, ossceccceccce es Les oe 30. <4 
Pennsylvania R.R. $50Shares.. . on. ioe 135 « — 2... 2. Te 
DE 0006s caCk asa baneks eee 4994. 48} -— 3} 50% . 49} 
Southern Ordinary ....... ecece Sk ce 35} o— ¢ 574... S5z 
Do Non-cum. Pref. .. 102 « 1024 ~+ 4 102 ., 100 
Southern Pacific .... 71 ‘ 632 ~~ 2... 2... ss 
Union Pacific Shares .. 1374 « SSE «om 3S. IB 136% 
Wabash Pref. Stock ....... .. 97k ce 47 ee eee 4 1. 48 
Do 6% General Mort. Certs... 73 ° 76 oe 3 10.20 38 


Colonial and Foreign Railways.—The traffic returns 
of the Canadian Pacific and the Grand Trunk showed com- 
paratively small increases, and had but little efect on the 
market. The sccurities have, however, stood up fairly well 
against theinfluence of the depression in the American market, 
and,on balance,Canadian Pacific shares are 3 points higher than 
last week, at 153}, and each of the Grand Trunk stocks shows a 
fractional improvement. Indian railways show some weak- 
ness, Bengal and North-Western, Bengal Dooars, and 
Southern Punjab each being a point lower; and while 
Delhi Umballa Kalka has risen 1, the stock of the subsidi: ary 
Kalka-Simla Railway has fallen 5, Mexicans have been quiet 
and flat, the Ordinary and Preference stocks showing losses of 
}to 1ascompared withlast week. Argentine Railways. are again 
receiving a fair amount of support, Great Southern being 3 
and Pacific 1} higher on the week. A big rise has taken 
place in Entre Rios issues on the renewal of rumours of 
absorption by another company. San Paulo (Brazilian) is 
unchanged at 192, but Leopoldina and Great Western of 
Brazil shares are lower. Uruguayan Railways exhibit weak- 
ness, particularly North-Western of Uruguay, and a sharp 
reaction has occurred in the shares of the Nitrate Railways 
Company. 


The following shows the net movement on the week in 
some of the principal issues:— 
“Making-up ” 


7—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Mar. 13, Feb. 22. 
Bombay, Baroda, &c. .......... 150 ae, os oe os - 1494 1. 1474 
Buenos Ayres and Rosario Ord. 110 .. 109k «2 — 1 .. lll .. 1063 
Buenos Ayres GreatSouthern.. 1455 .. 1464 .. + 1 .. 145 .. 140 
Canadian Pacific, Shares ..... o (350 «op 136 ww + 3 .. 13 .. 4 
Grand Trunk of Canada Ord. 2244 oe 23 oo + gw. O12 .. De 
Do First Preference.......... 114 ~~. oes armen ee 
Do Second Preference ..... » man oo OH os t+ + 103 .. 1004 
Do Third Preference ..... cam  _ Se cot £ee Be V8 
Great Indian Peninsula B..... ° 23 oe 224 oe - ss Sw 
Mexican Railway, Ordinary.... 282 4. 282 aw — + 283 .. 27h 
Do First Preference......... « D9, op 228g «2 — 1 2p U1 .. 1135 
Do Second Preference Soe as S44 oe 1 .. 55 oe SO 
BUEIRED occcccccccccsccccvccces 13 oo 125 ce #.. 123 .. 12% 
San Paulo ....... ienen icin 192 ee 192 ee ee ee 





Mines.—The tone in the South Afioan. sonakcet has been 
a little better this week, apparently because there has been 
a check in the investment sections. The Rand output for 
March is expected to show a considerable increase, and the 
increase in the Kaffir labour available is said to be well main- 
tained. Although there has been no great increase in the 
volume of business, prices have in some cases improved 
substantially, and are slightly firmer all along the line. The 
biggest rise is 1} in Ferreira, though the percentage on the 
high price ot these shares is no more than a much smaller 
advance in lower-priced issues. Rand Mines have gained }, 
and are up to 107. Geduldis 4, and East Rand 11-32 higher 
than last week, and advances of about }.each are shown in 
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Crown Deep, Rose Deep, and Village Deep. 
of shares have gained smaller fractions. Against these have 
to be set only a loss of } in Durban-Roodepoort, and 
fractional declines in Robinson Randfontein, and Salisbury, 
Diamond shares are strong, Premier being 1} } up, at 17,and De 
Beers and Jagersfontein both show a small improvement. 
Gold Fields have risen 11-32, and Gold Trusts 33, most other 
Land and Finance shares being quoted somewhat higher than 
last week. Rhodesians, though higher on the average, display 
some irregularity. Chi uttered have risen ;",, and. the reisa 
similar advance in T anganyika Concessions, Globe and 
Phoenix. Mashonaland Agency and V. V. Gwanda are the turn 
lower. West Africans have further receded to some extent, and 
in the Westralian market.the only appreciable movement is 
a rise of } in Golden Horseshoe. Mourt Morgan has further 
relapsed to 23. Indians show only fractional variations, 
Champion Reef and Nundydroog being slightly better, while 
Mysore is a fraction down. Copper shares are flat for the 
most part, Rio Tinto being }, and Tharsis j lower than last 
week, Anz iconda alone showing a trifling improvement. 


The following are the prices and variations of the more 


A large number 


SouTH AFRICAN, 








Closing Prices, Rise Closing Prices, Rise 
"RANSVAAL Last To- or Last 'Tlo- or 
Gorp MINEs. Week day. _— Week. day. Fall, 
| Angelo ..... aeodece BBs OR. 6. Deep fevers (Con.) , 
| AMOX .ccccecccesce « 1 .isw Te ae re oS ce Sty ot is 
Aurora West United RP se 82 Knight's Central .. 2 .. 24 ..+ 3 
Bantjes Consolidtd. Ify.. 1yy.. Knight's Deep .... 2%... + 
| Bonanza ...,...-+ t8.. 1 ..+ ts Ganglaagte Deep.. 3... 3... .. 
Buffelsdoorn Estate &.-  it--+ ss' New Steyn Estate.. Siy.. S32 ..+ i 
City and Suburban 55x.. 5rax..+ #3 Nigel Deep ....... 0 He! fet 
1] GeMOl- sncpassenoss 2h... 24 .. .- | Nourse Deep ..... « AB we 4b et 
Consold. Main Reef 18.. 1}; .+ #3 Rand Mines/...... 1033.. 10g ..+ 23 
| Crown Reef......++ 143 .. 143.. .. | Rand Mines Deep.. 24... 24... .. 
Driefontein........ 444.. 4¢4.. .. Rand Victoria...... Be ic 388 ~~ 
Durban Roodepoort 4; .. 43 ..— 4 Rand Victoria East 1 .. 1 .. .. 
East Rand Prop. .. 8/;.. 83 ..+ 54 Robinson Central.. 4§.. 5 ..+ 3 
Ferreira 183... 205 .. +13 Do Deep (New).. 64... 64 ..+ 4 
I t8..  Tis- $ Roodepoort Central 1} .. 125..+ ay 
| Geldenhuis Estate .44.. 5 ..+ & Rose Deep ........ Ti .. 8 ..+ 3 
Ginsberg ........0 2... 22..+ & Simmer& Jack Last 2;%.. 2%..+ & 
Glencairn Main Rf. lys.- 1) --+ re! Do West ........ 3yh.. Sye.-+ 
Glynn’s Lydenburg 2;x.. 2:x..+ vs South Geldenhuis., 2;3.. 2b ..+ 
Goch (New) ....++- . 2}4.. 2% ..+ vs South Rose Deep .. Zia. 2h. + ie 
Henry Nourse .... 7 74 --+ & Village Deep ..... . as ae eS 
Heriot (New) ....- . St... Sf .. -. Witwatersrand .... 4 .. 44 ..+ 3 
Jubilee ..... sieveee. Cees watt s 
Jumpers .....--eee 2s .. 2b... «- Lanp, Diamonp, &c. 
Kleinfontein (New) 2fk.. 275--> & Anglo-French Exp! 4 .. 44 :+ 4 
Hmight’s ..0ccc.eee 544.. 54..+ ts Anglo-French Land 3.. §..4& 
| Lancaster ........ 2ey.- 2fs-- +--+ | BarnatoConsolidtd 2)5.. 2h} .+ 4 
Lancaster West.... 2¢.. 2) -+ -- |Cons.,Gold Fields.. 74j.. 7h3..+ 44 
Langiaagte Estate. . Sys-- Sie et B Do 54% Ist Deb.106 ..106 .. ..; 
Langlaagte Block i & ++ ++ | De Beers Def...... 73x . LTAx..+ § 
Luipaard’s Viei.... 1jg-- lig-- -- DO PrAl. o00000. 3205S. ABET. oe 
May Consolidated. . SHR. Ste + oe Do 5S Deb. .:.:206 «0106 .. ve 
Meyer and Charlton Bi 4s Oss, vs Do 44% Exp. Beb.102 ..102 ° 
| Modderfontein .... 107; . . 10f5. e+ @ | Exploration an a $i. 43 -— bs 
| Do Extension .. 2}.. 25 --+ 4 |Goerz(A.)&Co..... 3py.. Shoot 
Mibleesk 6006006000 .- 48..+ a Henderson’sTrnsvl, 14... lg.. . 
SUBOL, crccccccecess 2ix.. 2skX-.+ gy Jagersfontein (Def.) 74%.. 8/)..+ 4 
North Randfontein 142. id -.+ 2s JohnnsbrgCons.In, 22.. 22 w+ gh 
Porges-Randfontein 1 tt Do Estate ..... - lg... lis..t+ & 
| Primrose (New).... 34 .. 34 -+ .- Mozambique ..... o: Aca WaRG 6+. aa 
Princess Estate.... 14... 14 -- .. NewAfrican ...... 1tZ.. stg..+ 3 
| Randfontein ...... 243.. 253--+ 4 OceanaConsolidted. 1}5.. 1g ..+ ds 
Rietfontein (New).. 2$.. 23 +--+ & Premier(Transvaal) _ 
. Robinson DeVilliers 92 .. Gs +--+ 4 Deferred ...06<.5 153.0 17 oot 
Do Randfontein.. 1}4.. 18 --— gs S.A. Gold Trust .. 5fjx.. Six..+ 
Roodepoort United 34 .. 33 .--+ & TransvaalCoalTrst 2;%.. 2}8..+ 4 
Salisbury ......... - 13... 18 --— 8 | Transvaal Consolid 33 .. 3)2..+ 45 
eee ra-- 4 +++ ¢y Trans. Est. & Devt 14... 143..4+ 4; 
Simmer&Jack Prop. 2 .. 24 +--+ § Transvaal G'idtield 2} 5 Bee. ae 
Transvaal _ leh... ltd. .. 
Treasury ...ccccoce 4 © 88 as RHODESIAN, 
Van Ryn ...ccccee - # Bechuanaland .... 1}. 
Village Main Reet 64 .. 6} & British S.A. Chartd. 1}. 
| Vogelstruis ....... . bas 22 ay Do 5% Mort. Deb, 104 a 
Wemmer ........- - Te .. Te ..+ 3% | Chicago-Gaika .... qh... tb 
West Rand ....... - tg... 1;5.-+ oy Globe & Phoenix .. 144.. -— ts 
| Wolhuter Gold .... 34... 5} ..+ 4 LomagundaDevt... 15).. oot ad 
| Worcester ....... 0 “A & +» ++ MashonalandAgnoy 1 .. jh..—- 4 
MatabeleGld,Reets ;).. f:..+ 4 
Deer LEVELS Rhodesia Copp:r .. &-. thot ty 
Angelo Deep ..... me «a ee $ Do Limited..... o thee 2 -eb te 
Crown Deep....... ab. + ae 4 Do Expl. & Devi, 34... 3g ..+ 8 
Driefontein Deep... 2 .. 2 .. .. | Rice Hamilton .... 13.. lti..+ 
Durban Roodepoort 27 .. 3 Selukwe Gold..... « hee rae we 
Ferreira Deep .... 4% 6 ..+ 4 Tanganyika Cons.. 4;74.. 44 ..+ £% 
Geldenhuis Deep . : 104 : * 103: -. V.V. Gwanda..... ¢ ‘Biie is — ah 
Glen Deep ....... « Se oe 442... is Willoughby Cons... 4 .. 
Jumpers Deep .... 34.. 4 ..+ 4 Zambesiakxploring 2 .. ts. +a 
CopreR AND MISCELLANEOUS, 
Closing Prices, Rise | Closing Prices. Rise 
Last ‘To- or | Last To- or 
week. day. Fall. | Week. day. Fall. 
Anacond2.......« Ste... Gry..+ & | Nundydroog ...... a... lig.. t+ te 
Broken Hill Prop.. ats . 26 «e+ yy; Ooregum.......... DNG. de ee. ces 
Cape Copper ...... i ° ee Do Pref........- 1g .. 1g... o- 
Champion Reef.... 144. 143..+ yt Rio Tinto Pref..... 653 .. 69 ..— { 
Mason & Barry(£1) 5 .. 3 .. .. | Tharsis............ 6g .e © wom & 
Mount Lyell (£3) .. i... +3.. TE a KeKS Ean: 6gx.. 6feX..— fe 


Mount Morgan .... 24... 2% A ans 
Mysore (10s) ..see0 64X-. B¢gx..— He 


WEsT AUSTRALIAN, 


WaihiGrand Jnctn Sg .. Sg -6 oe 


Closing Prices Rise Closing Prices, Rise 
Last ‘To- or Last To- or 
Week. day. Fail. Week, day. Fall. 
Associated Gold.... 1j .. 48 -.— 4 | Ivanvoe Gold Corp, 7§ .. 4 «e ve 
Associated N.Blocks 1 .. lg ..+ 48 | alguri peemaeabns Tyg.- 7x5. 
Gid Horseshoe Mst. 74... 7g ..+ 8 wake View Consois 7¢%.. fe 
Great Boulder Prop. iyq.. lin: - sond.& W.A.Expln, 4 .. ok -- 


Great Boulder Per, fx... j5X.. 


Jroya Brownhill .. 
Great Fingall Cons, &; .. 5§ ..— 


Sth. Si . <—— i 
Jons of Gwalia .... t+ ts 


ltg.- 2 
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Closing Prices, Rise: Closing Prices. Rise 


Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Abbentiakoon..... ° 5 i ek aa 


i ee fH +++ fyi Fanti Consolid, 10/ Si. 3 
Ashanti Goldfields }4.. {4 .. .. Gold Coast Amalgd. 3);.. 3 ..— 
Ashanti Sansu..... ys... 44... 7, Taquah &Abosso.. 14... 1h. -- 
Britisa Gold Coast &.. | ..—§ | Wassad........... > fa. Mids 
Miscellaneous.—bBank shares are firm, advances being 
marked in London and County and London Joint-Stock. 
Australian and Canadian banks have also improved in market 
value. Brewery stocks have suddenly come into favour. All- 
sopps Ordinary and Preference have risen 4 and 1 respectively, 
Bass Preference and J. W. Cameron debenture stocks have 
gained 3 each, there is a further all-round rise in Bieckert’s 
Brewery stocks, and a number of others show a more or less 
marked improvement. London and India Docks Deferred 
has risen 2. Hudson’s Bay shares, though occasionally up to 
74, have on the whole shown weakness, the circular from the 
secretary explaining the difference between “townships” 
and ** town-sites’’ creating some uneasiness in the minds of 
those who have bought at very high prices. The downward 
movement is a striking lesson in connection with touting 
letters that were sent out early in the week advising pur- 
chases, and enclosing a telegram order-form. In Iron and 
Coal shares the advance in Babcock and Wilcox has made 
further progress, and improvements are shown in Bengal 
Iron and Steel, Hadfield’s Steel Foundry, and Richard Hill 
and Co. In the general Industrial list, Russian Petroleum 
and Nitrate shares have further declined, and lower prices 
are quoted for Spratt’s Patent, Walker’s Parker and Co., 
Drury Lane Theatre, and Short’s Deferred. Advances are 
marked in William Griffiths and Co., Egyptian Markets, 
Brunner, Mond, and Co., and Borax Consolidated. 


MIscELLANEOUS, 

Closing Prices. Rise Closing Prices. Rise 
Last ‘To- vr Last To- or 
Week. dav. Fall, . Week. day. Fall 
Allsopp Ord. ...... Ze ica vet Imp. Ottoman Bank 14 .. 144 ..+ 4 

Anglo-American Tel 63 .. 63 .. .. Lipton ............ ley.. lds 
Armstrongs ........ 33... 33.-. .. | Lon, & County Bank 953 .. 96 + 2 
British Elec.Tractn, 94.. 94... Lon. & West. Bank 554 .. 55 ..+ 4 
+2 


Coats (J.and P.) .. 5h .. 54,8 — 4;; Lon.Genl. Omnibusl124 ..1144 
Eng. Sewing Cotton }4..  {3.. i. Vick’rs S'ns & M’xm 2\3x.. 24x 
Gas Light,.&c......100 .. 994 ..— 4 Spiersand Pond .. 3 3 





Guinness Ord....... 530 | 530 .. .. U.S.SteelCorpn... 362 .. 363. — 2 
Harrod’s Stores.... 44x... 343x — 44 Do Pref: .....2 - 989 .. 98F ..— ¥ 
Hudson’s Bay...... 74 °=.. 71 ~..—3 | Welsbach Ord..... -. ta. “ 





DIVIDEND ANNOUNCEMENTS. 

















Dividend % per! ee Corres- 
Annum. ws 2 |ponding 
Company. Period. | To. |—-——-————| $B | Period. 
. las Last 
Interim Final. = Year. 
American Investment | ! 
Ean bob ane date 6 ‘Half year} Mar. 15 « | 8 ee 8 
Buenos Ayres Western | 
RGRWEY «6s cc00 oc Half year} Dec. 31| 6 | «. tot 36 
Buenos Ayres & Rosario | | 
RGUWAR. <.6000506 50% Year | Dee. 31| .. oe Sr 22g 
California Oilfields .... << ee ee ee 10 
Chicago Junction Ruil- | 
ways and Union | 
Stock Yards........ Quarter | Mar. 31 8 a a we 
Chatterley Whitfielé | 
Ce s } sai os 19 124 a 
Cassell and Co, ........ Half year| Dec. 31 a + 4 5 
Eastern Telegraph ... | Quarter | Dec. 31] rb a . 5 
Foreign, American and | i 
General Investment! | 
TIA snceescaeceess |Half year! Mar. 15 esi 6 a 5 
Golden Pole............ oa | ae 9ap.s.| .. iii. Reo hea 
Jubilee Gold Co...... ee es 5s p.s. | - oe 5s p.s. 
Linares Lead Mining .. a oe | RDM o. 158 Dm 
Mount Boppy Gold Mg. e | an 5s6dp.s.} ee ! a 
M, C. Thompson «& Co.. Year 19¢4 wa “a 74 ‘ 
National Bank of Egypt ae a ee | «ee | 7 6 
Natal Land and Coloni- | 
WO ihivucanctas ssc a | aa ‘a ll 8 10 
New Dimbula.......... Half year! Dec. 31 10 ee | 10 
ROUAIND cv tcdasnseesess Year Dee. Sli «s aes wok we 
Oregum Gold Mining of | } } 
+ agente lin Year | Dec. 31| .. | 9p.s. [Is9dp.s.|_.. 
Owen Owen and Co..... os “e ere Se 12 
Primitiva Gas & Electric | | } 
LAGMUIRE 65 cee ss Year a aa oN 6 | 5 
Rio Tinto Company .... | wa --  |37s6d ps} \57s 6d ps 
S. Frost and Co......... “a | ae eo 12 | #10 “a 
South Indian Railway.. Haif year} Dec. Sl |. Ts 73 
Virginia Carolina | | 
Chemical Pref. .... Quarter | ee 8 a a oe 
Western Railway of | | 
PIQVOMB So cccc sce: we ee 6 a ty 6 








Potices and Reports. 


GOVERNMENT STOCKS, &c. 


BUENOS AYRES CEDULAS.—With reference to the Cedulas of 
the Mortgage Bank of the Province of Buenos Ayres, the Council 
of Foreign Bondholders communicate the following telegrams 
which have recently passed between the Provincial Government 
and themselves :—‘‘ La Plata, March 1, 1905. To President, 
Council Foreign bondholders, London.—Referring to the remarks 
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of the Times re the mission of Dr Villanueva, I beg toinform you 
that the Governor has asked that gentleman to study the problem 
of the hypothecary Cedulas and to forward his personal impres- 
sions, the giving of an official character to his mission being held 
in reserve according to the result of his report.—Juan Ortiz de 
Rozas.’’—‘t London, March 9, 1905. To Ministro Hacienda, La 
Plata.—Telegram st inst. received and contents noted. We 
venture remind your Excellency that period allowed for recording 
adhesion present proposals expires 31st inst., there being no 
prospect of amountestimated by Hypothecary Bank as constituting 
60 per cent. majority being deposited in assent. In view existing 
uncertainty, we urge desirability of giving bondholders satisfactory 
assurances regarding intentions of Government before date named, 
otherwise holders cannot be expected to continue to keep coupons 
matured since January, 1904, attached to bonds.—Avebury, 
President Council Foreign Bondholders.’’—" La Plata, March 13, 
1905. To President Foreign Bondholders, London.—Government 
maintains intention of arriving at arrangement with holders of 
Cedulas within the resources of the province, taking as basis 
Cedulas with coupons attached from January 1, 1904, and other 
securities in circulation on same date, but thinks it should not 
carry on negotiations so long as Congress shall not have pro- 
nounced upon the procedure to be followed in order that the 
arrangement may be obligatory for all the crecitors of the bank.— 
Your obedient servant, Juan Ortiz de Rozas.’’ — “ London, 
March 17, 1905. To Ministro Hacienda, La Plata.—We thank 
your Excellency for telegram, and trust Government may shortly 
submit new offer satisfactory to bondholders, taking into account 
great improvement in financial condition of province since pro- 
posals of 1903 were first put forward.—Avebury.” 

CAPE TOWN.—The Siandard Bank of South Africa announces 
the numbers of certain bonds and debentures of the City of Cape 
Town 5 per cent. and 4 per cent. municipal loans drawn for 
repayment on July 1. Details are to be had at the bank’s offices, 
10 Clement’s lane, E.C. 


BANKING COMPANIES. 


BANK OF AUSTRALASIA._-The report for the half-year o 
October to states that, after providing tor rebate on bills current, 
for British and colonial rates and taxes, and for bad and doubtful 
debts, the net profit for the half-year amounted to £140,065. To 
this sum must be added £16,885 brought forward, making a total 
of £156,951, out of which the directors have declared a dividend 
for the half-year at the rate of 12 per cent. per annum, or £2 8s. 
per share, tax free. The dividend will absorb £95,000, and the 
directors have further appropriated £30,000 to the reserve fund 
and £14,000 in reduction of the cost ot bank premises, and there 
will then remain £16,951 to be carried forward. The dividend will 
be payable in London and in the colonies on the 3rst inst 

DRESDNER. —The directors report that out of the profits for the 
year ending December 31, 1904, they recommend a dividend of 74 per 
cent. They remark that the rate of interest of the Imperial Bank of 
Germany, which institution in October last deemed it desirable to 
protect its gold reserve by increasing the rate to 5 per cent., has 
averaged 4°25 per cent., as against 384 per cent. during the 
previous year. The private discount rate on the Berlin bourse 
has averaged 3°137 per cent., as against 3°007 per cent. in 
1903 and 2°18 per cent. in 1902. The high rate attracted 
considerable balances to Germany from abroad. With the 
advent of the new year an increasing abundance of money 
has made itself evident, which, up to the present, has led to 
a lowering of the private discount rate to 1°75 per cent. 
A transaction, remarkable alike in nature and extent, which has 
been the subject of much public discussion, involved the purchase 
of Hibernia shares undertaken by us as the result of arrangements 
entered into with the Royal Prussian Ministry. The holding of 
these shares which we thus acquired, and which appear in our 
balance-sheet under a special account, will, under the provisions 
of an Act passed by both Houses of the Prussian Legislature, 
become the property of the Prussian Exchequer during the current 
year. The price, representing cost plus interest and charges, will 
be paid in cash. Our commission of 5 per cent. on the nominal 
amount of the shares, in which the A. Schaaffhausen’scher 
Bankverein is also interested will appearin the accounts for the 
year 1905. The number of deposit accounts has increased from 
29,114 in 1963, to 35,634. 

LONDON OF MEXICO AND SOUTH AMERICA.—The report for the 
year ended December 31st states that the directors have trans- 
ferred out of profits £1,000 to the benevolent fund, and, after 
making provision for bad and doubtful debts and other contin- 
gencies, the sum at the credit of profit and loss, including £13,352 
brought in from the previous account, amounts to £56,139. An 
.nterim dividend of 4s per share was paid last September, and the 
directors now recommend a further dividend of 63 per share, 
making a total distribution for the year 1904 of 10 per cent. free of 
tax, leaving a balance cf £16,139 to be carried forward. During 
the year portions of the bank’s capital invested in Mexico and 
Argentina have been disposed of at prices leaving a satisfactory 
surplus, and this has enabled the directors to transfer direct to the 
reserve fund £30,000, thereby raising it to £240,000. The invest+ 
ment in banks in Mexico, Argentina, and Peru is brought into 
sterling account in the balance-sheet in the sum of £320,000, which 
is considerably below the present market values at current ex- 
changes. : 

SWISS BANKVEREIN.—The report for the year ending Decem- 
ber 31, 1904, shows gross profits of £238,882, exclusive of £7,971 
brought torward from last year. After deduction of all expenses 
and taxes, contribution to pension fund, provision for current 
syndicate engagements and bad debts, and after writing off on 
premises account, there remains a net profit of £142,714 to be 
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~ Appropriation. ; _ | 


























| Amount , Dividend. Corresponding 
Year — Net Avail- —— ——_—— Carried to Period Last Year. 
Comyany. Ending. cask Profit. | able for Per Reserve, | Balance ————— 
: Distri- Cent. Absorb-' Deprecia- Forward | Diet. 
Account. : ; : . Net | Divi 
bution. | per ing. tion, &e. Profit. | dend. 
Annum. | | 
|) ee) | @£ | £225 S&S 
Anglo-French Exploration (6) ......| Dec. 31 |; 102,308) 74,857, 177,165, 20 | 113,000 a 64,165; 33,137, nil 
| Australian Gas-Light .............. /*Dec. 31 | 4,393) 61,554 65,947; 15 | 56,250 es 9,697; 52,188 15 
Bath Stone Firms ......00000000¢ | Dec. 31 | 25,671) 44,088 69,659 15 33,807 20,000 15,852 38,027| 15 
ee ee eooee-| Dec. 31 | 7,643) 48,579 56,222 5% | 145,616 4,590 6,016; 81,876, 10 
Bell’s Asbestos ........... cocceess.| Dec. Sl | 35,093) 14,212; 17,305 6 7,200| 7,102 3,003) 11,559) 4 
Brandon’s Putney Brewery ........ Dec. 31 5,830} 20,094 23,924) 5 | +14,265) 4,000 5,659 18,427) 5 
British and American Mortgage ....| Dec. 31 2,455) 36,274 38,729 8 22,300) 15,000, 1,429 13,506, 8 
British Insulated & Helsby Cables (5)) Dec. 31 6,164) 105,450 111,614 8 | +70,000) 34,500! 7,114 104,696 8 
Bruce, Peebles, and Co. (7) ...... o-] ec, Si 554) 28,792 29,146 6 | 11,413) 13,879, 3,854 11,000) 6 
Cammell, Laird, and Co. ....... e-s| Deo. 31 26,735) 185,731 212,466 74 | 128,793) 50,000/ 33,673 144,670 7 
Canada Company.......ccecseccees | Dee. 31 2,786| 26,576 29,362 320 26,621) we 2,741 .. | $20 
Cassell and Co......... badiaunaeule Dec. 31 408, 16,069 16477 4 15,910) és | 567, 17,654 5 
D. H. Evans and Co. ...... pesiienert ep ae 18,195) 59675 77,870 22% +36,600 4167, 16,752) 63,320 22% 
ROD: PVUUEONG 6 6ssessecnavawewns ; ‘ o» | «| OGD 20,000 ie 351... ~=—:| 1,050 
Do Founders’ Share Co...... ooo] Feb. 18 330! 18,482 18,812, 16% 18,774| ee 38 19,710, 174 
FIVOPOG ENA 00.......0000s00000 eaeee| G0eC. OL 4,143, 6,607 10,750, 7s 12,806 Dr. 3,590 1,444, 14,688; 8 
King’s Lynn Docks and Railway....| *Dec. 31 850) 4,159 5,009) 14 +4,887 = 122 5,750 ¢ 
Mount Vernon (Ceylon) Tea..... ee-| Dec. 31 208 2,691 2,899) 6 2,400 500! 199 3,208, 7 
San PauloGas ..... (a ehemee anus «| Dec. Sl 3.313; 20,587 23,900 7 17,500 3,000 3,400, 20,500 7 
San Salvador Iron Ore ............ | Dee. 31 786 5,823 6,609 nil +5,360 500, 749 «= 4,476,_—sonil 
Second Scottish American Trust..... Mar. 1 5,930 34,650 40,580 84 32,317 2,000 6,263, 34,516) 8} 
Stewartsand Lloyds .............. Dec. 31 53.139' 142960, 196099' 10 +118,000 25,000 53099 175824 10 








the directors consider the result of the year’s working satisfactory. 
special reserve account. 


authorised capital is therefore now fully issued. 


raised. 


* Half-year. 





dealt with by the meeting of shareholders. The board proposes 
to appropriate this net profit as follows :—f112,000 to 7 per cent. 
dividend to shareholders; {£20,212 to directors and managers; 
£10,502 to be carried forward to new account. Copies of the 
report (in German or French), giving full information about the 
bank’s operations and accounts, may be obtained on application 
at the offices of the Swiss Bankverein. 


ASSURANCE COMPANIES. 


EAGLE.—The directors’ report shows that for the year 1904 new 
assurances on lives were effected for £602,399, of which £66,100 
was re-assured. The net new premiums amounted to £19,476. A 
further premium income of £517 was derived from fixed term 
assurances. 455,352 wasreceived as consideration for the purchase 
of annuities. The average net rate of interest on the funds was 
£3 17s 5d per cent., and the expenses are 17°8 per cent. of the net 
The assurance fund was increased by £17,782, 
and at the close of the year stood at £2,332,718. 

EQUITY AND LAW LIFE.—The report states that the business for 
the year 1904 amounted to £822,826 under 564 policies, of which 
£574,052 had been retained by the society. The amount of new 
premiums, after deducting re-assurance premiums, was £22,412. 
The total assurances in force at the end of the year, after deduct- 
ing re-assurances, was £9,153,987, the premiums on which 
amounted to £314,922. The amount received for interest and 
dividends was £135,522, while the profit on reversions amounted 
to £40,554. Theclaims by death under 126 policies amounted to 
£235,978; 29 endowment assurances amounted to £66,968 
matured ; and £375 became payable under sinking fund policies. 
The society’s funds now amount to £4,119,618. 

GENERAL REVERSIONARY AND INVESTMENT.—The accounts 
for the year ending December 31st last show a surplus of assets 
over liabilities of £26,652, in addition to the reserve fund of 
£86,000. A dividend of £5 per share, free of income-tax, has been 
declared. 

LONDON, EDINBURGH, AND GLASGOW.— The report for 1904 
states that the total revenue, including interest, but exclusive ot 
consideration for annuities granted was £518,797, as compared with 
£487,882 inthe previous year. The assurance funds were increased 
during the year by £91,799, and now amount to £650,965. The 
income from interest, dividends, and rents for the year amounted 
to £22,026, being an increase over 1903 of £3,769. The interest on 
the investments of the company as at December 31, 1904, averaged 
a rate of £3 14s 2d per cent. per annum, after making provision for 
necessary redemptions. The amount standing to the credit of the 
profit and loss account is £20,370, which compares with £17,891 
in the previous year. Atter payment of interest on debenture 
stock, preference shares, and other charges there is an available 
balance of £10,136. The total claims and grants paid during the 
year amounted to £194,745. 
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(5) During the past year the volume of trade has been large, but competition still continues very keen. Under which circumstances, ; 


It will be seen that a further sum of £8 500 has been added to the 


The additions to new plant and machinery, &c., during the year at the Prescot, Helsby, and Liverpool works, 
has been necessitated, in order to facilitate the company’s business, and widen the scope of its operations. 

(6) The shares held in reserve, namely, 72,000 Ordinary shares and 150,000 Preference shares, have been issued during the year, 
having been offered for subscription to the Ordinary shareholders of the company in accordance with the articles of association. The 
The premium received from the issue of the reserve shares, amounting to the sum of 
£161,348, has been placed to the credit of the reserve tund, and the directors have also added to this fund a small sum from the profit 
and loss account in order to raise it to the even amount of 4 520,000, at which it now stands in the books of the company. 

(7) Owing to the considerable increase in the business of the company, it is necessary and desirable that further capital should be 

The shareholders will therefore be asked to sanction the creation of 10,000 additional Preference shares of £5 each, and 10,000 
additional Ordinary shares of £5 each, and to increase the borrowing powers to theextent of £50,000. 


+ Including preference dividend. 





| NATIONAL OF GREAT BRITAIN.—Net premium income for the 
year ended December 31, 1904, after deducting re-insurances, 
£25,069 ; interest on investments, £2,002; total income, £27,079, 
as against £24,260 for the preceding year; claims, £6,003, being 
23°95 per cent. of the premium income, as against 31°2: for the 
previous year. The management expenses and commission amount 
to £9,616, or 38°36 per cent. of the premium income, as compared 
| with 38°34 per cent. for the previous year. ‘The accounts, after 
carrying forward the balance trom last year, show a balance at the 
credit of the profit and loss account of £14,844, and the directors 
recommend that this sum should be dealt with as follows :--In pay- 
ment ofa dividend of 6 per cent., free of inccme-tax, £2,700; to 
be written off furniture, 10 per cent., £37; to a reserve fund for the 
unexpired liability on current risks, £8,357; carrying forward to 
next year, £3,750. 


OCEAN ACCIDENT AND GUARANTEE CORPORATION.—The 
directors in their annual report declare a further dividend of 74 per 
cent., making with the interim dividend paid in September last 
15 per cent. for the year 1904, The premium income amounted to 
£1,060,897, as compared with £1,101,182 in 1903, and the claims 
paid and provided for £603,163, as compared with £661,341 in 
1903. The provision for claims cutstanding and unexpired risks 
amounted to £701,000. The revenue account shows, after debiting 
allcharges and expenses and including the amount brought for- 
ward, a credit balance of £420,379, leaving after making provision 
for unexpired risks a balance of £75,379. It is proposed to 
appropriate £45,000 of this amount, to the investment reserve and 
general contingency account, increasing same to £95,709, £12,277 
to the payment of the above dividend, and carry forward £5,798. 
The investments and other assets amounted to £1,337,989. 


PHENIX.—The report states that the premiums received during 
the year 1904, less re-insurances, amount to £1,448,570, an increase 
of £27,383. The expenses and losses (paid and outstanding) 
amount to 1,442,646, an increase of £218,020. The result of the 
year’s working, including interest, provision for unexpired risks, 
and balance brought forward from the last account, and allowing 
for interim dividend, leaves a balance at the credit of profit and 
loss of £229,608, out of which the directors propose to declarea 
final dividend of 23s per share, making atotal of 35s per share for 
the year. The financial position of the company on December 31, 
1904, was as under ;—Capital paid up, £268,880; reserve for unex- 
pired risks, £579,428; investment reserve, £35,415; general reserve 
fund, £648,790; balance at credit of profit and loss account, 
£229,609—f1,762,122; capital subscribed but not called up, 
£2,.419,920; total, £4,182,042. 

STATE FIRE,—The directors have resolved, subject to the 
approval of the shareholders, to declare a dividend at the rate of 
6 per cent. per annum, free of income-tax, for the year 1904, 
carrying forward £19,494. 
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SCOTTISH PROVIDENT INSTITUTION.—During the year ending 
December 31, 1904, 2,058 proposals for {1,504,462 were received, 
and 1,792 new assurances for {1,258,852 were completed, £193,000 
being re-assured with other offices. The new premiums were 
£53,091, of which £8,690 was by single payment. A further sum 
of £57,061 was received as the purchase price of annuities. The 
premiums of all kinds received, including the price of annuities, 
were £763,945, or, after deducting the premiums paid on sums re- 
assured, £706,016. The total receipts of the year, including 
interest, amounted to £1,206,205. The claims, arising under 809 
policies, by the deaths of 579 members, amounted to £584,110, 
inclusive of bonus additions, and endowment assurances for 
£46,704 became payable at maturity. The total claims in the year 
were thus £630,814. On theother hand, annuities to the amount 
of £3,822 have ceased by the deaths of annuitants. The realised 
funds at December 31, 1904, amounted to £13,138,025; their 
increase during the year was £340,429. Thecost at which the 
business was conducted was under 11°7 per cent. of the premium 
income, or under 6:3 per cent. of the total income. The rate of 
interest earned averaged £3 18s 6d per cent. 


MISCELLANEOUS COMPANIES. 


BUENOS AYRES AND BELGRANO ELECTRIC TRAMWAYS.— 
Balance dividend of 2s 6d per share, making 4 per cent. for the 
year 1904. To renewals fund £5,000, to sinking fund for redemp- 
tion of debenture capital £2,500, to accidents insurance fund £500, 
written off capital expenditure £4,500, carry forward £2,086. 


MINING COMPANIES. 


DRIEFONTEIN DEEP.—The accounts for the year 1904 were 
submitted at the meeting in Johannesburg on February 22nd. 
The Chairman, in commenting upon the balance-sheet, said :— 
The capital expenditure during the past year amounted to £37,289, 
the principal items being machinery, plant, buildings, and shaft 
sinking. The general expenditure amounted to £5,394, against 
which £10,795 was received for interest on loans, &c. The com- 
pany’s liquid assets at the end of the financial year amounted to 
£225,595, which, after allowing for the sum of £7,918 for sundry 
creditors, left a net balance of £217,677. The reserve shares—viz., 
119,000, remain intact. Native labour is used on this mine, and it 
is not intended, at any rate for some time to come, to employ 
Chinese coolies. Your directors, however, considered it advisable 
that the company should join the Chamber of Mines Labour 
Importation Agency, partly because it may be deemed advantageous 
to use coolie labour at some future period, and partly because the 
importation of that class of labour, though it is confined to a 
certain number of companies, has been beneficial to all, and, there- 
fore it was deemed right that every company should bear a share 
in the responsibilities incurred. 

GEDULD DEEP.—At the annual and special general meetings of 
the company on the 2tst inst., the agreement between the com- 
pany and the Consolidated Mines Selection Company, Limited, 
was confirmed. By this agreement the technical control of the 
company in Johannesburg and London will pass into the hands of 
the Consolidated Mines Selection Company, three of whose 
nominees will join the boara. The company’s mynpacht is equal 
to 174 claims, and it is anticipated that further claims will be 
secured on the proclamation of the farm Geduld under the new 
Gold Law. 

RIO TINTO.—The directors recommend a final dividend for the 
year 1904 of 37s 6d per share, free of income tax, on the ordinary 
shares, writing off drawn bonds and depreciations to the amount of 
£123,639, and carrying forward £27,000. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
























Tons er 
Crnaiod. | Gold Recovered. o 
a oo eeena ny gr’ Tt | Profit. 
MINE. | Se gs | i) 
‘ et =e | } Value. 
Mill. a5 . Mill 36 ‘sce 
oF oF | 
: pe Ozs. | Ozs. | Ozs. £ 
20 ee | 4,544) 1,494) 3508 593) 901\(V) 2,630 
Crown Gold . reo wee ce Bw ae 265 (V) 9506 
Camp Bird oo] SP ae | ee 9,301). 
El Oro......- «| IGN os | ee oo | co |V¥ $115,119 
Esperanza.... ocecl Rel ee [ s+ | ee | .V $131,653 
Maryborough L than (fortnight) 1,185 .. | .. <a Ca a 
New Queen 4 ee oe 60 aires 
Ouro Preto .... - ee 1,685(V) 6,670 
MUI. Lccu caeweeencedacesayeeeaces ee 345)(V ) 1,208 
Queensland Mining 3,649 ‘ 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 
Sowing operations, which received some interruption a little 
while back, by violent storms and heavy rains, have since made 
capital progress, and speaking generally, farm work is very for- 
ward, while corn already in the ground receives an excellent 
start. Trade during the period under review afforded no new 
noteworthy feature, being very quiet in the case of breadstuffs, | 


on continued heavy shipments, particularly from the Argentine 
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and Russia. Consequently, buyers manifested no disposition to 
exceed pressing requirements, and though holders of spot and 
parcels near at hand displayed no undue desire to force their 
sales, tendency of prices distinctly favoured buyers. English 
wheat maintains the recent level of values, owing to exceptional 
scarcity, with business, as a consequence, quite of retail pro- 
portions. Imported descriptions proved slow of sale, a slight 
depreciation in most instances leading to no appreciable in- 
crease in the volume of trade doing. Good to fine Russian quoted 
338 6d to 35s 6d, No. 2 Club Calcutta 32s, and choice white 
Karachi 32s landed terms. The market for flour, in sympathy 
with that of wheat, continued in a somewhat lethargic condi- 
tion, and values in the majority of cases tended against sellers. 
No. 1 town households, delivered in, quoted 27s gd, country 
patents ranging from 26s to 28s, as to quality, good country roller 
white 24s, Iron Duke, ex store, 22s gd, and Australian patents 
ditto 25s 6d per sack. Business pursued a very quiet course in 
the cargo market for wheat, and prices, though tolerably steady 
for near positions, ruled lower respecting distant shipments. 
River Plate, 61 Ib afloat, sold 29s 4%d; May-June, 29s 6d; 
6112 lbs, February 17th, 29s 444d; 60 lbs, March-April, 29s ; and 
Australian arrived at 32s 10!%d. Only a small business resulted 
in parcels, including No. 2 Club Calcutta, January-February, at 
328 to 31s 10%d; March-April, 31s 9d; and April-May, 30s 9d 
to 31s. The quantity of wheat and flour on passage for Europe 
is estimated at 5,900,000 qrs, against 5,100,000 qrs at same time 
last year. -Malting barley unaltered, the season having now 
practically terminated. Grinding sorts were again offered spar- 
ingly, and firm rates were secured, Odessa-Nicolaieff being 
quoted 18s gd, ex quay. Cargoes engaged a fair amount of 
support, and full rates were obtained, Azoff-Black Sea, March- 
April, selling at 18s, Odessa-Nicolaieff, April 25th, 18s 1d to 
18s 114d; and Azoff, July-August shipment, eight options, at 
17s 3d. Of parcels, Odessa-Nicolaieff, afloat, changed hands at 
18s 6d, shipping or shipped 18s 3d to 18s 6d, and March-April 
17s 10!4d. A subdued demand was evidenced for maize on spot, 
and flat ruled easier at 21s 4!4d, ex ship, round corn, however, 
being steady, with La Plata held for 25s 6d landed terms. Little 
or no support was forthcoming for cargoes, in spite of which, 
however, values ruled steady. Oats quiet, and imported kinds 
were easier for light. 38 lbs Russian, 14s to 14s 3d, ex quay. To 
arrive, white Libau, afloat, found buyers at 13s 744d to 13s 6d 
per qr. Peas were again held for full rates, beans, however, 
being quiet and easier. Wheat: A steady tone governed the 
cargo market, and a fair demand was experienced. Victorian 
January, sellers, 32s 6d; March, 31s 1014d; and 63 lbs, shipment 
by April 16th, 32s 144d. 33s 3d wanted for New South Wales. off 
coast, and 32s for 62 lbs. March shipment. Walla-Walla, 
October 16th bill lading, offered at 32s 1o%d. Emilie 
Galline, 11,162 qrs Californian, off coast, sold at 33s net, and 
net cash. Rosario-Santa Fé, 59 lbs, April-May, sellers, 29s; 
60 Ibs, loading, 29s 3d; 61 lbs, afloat, 29s 3d; 61 lbs April-May, 
29s 6d; 62 lbs afloat, 30s; and 63 lbs afloat, 31s. 29s 4%d bid 
for 61 lbs, April-May 15th. 3,467 tons 62%lbs, per Pacific, 
March rst bill of lading, sold at 29s 9d. Bahia-Blanca-Barletta- 
Russo, 631% lbs May-June, sellers, 30s 414d. 30s bid and 30s 4%4d 
wanted for 64% Ibs May-June. 30s 3d bid for 65 lbs May-June, 
but 3cs 6d asked. Entre Rios, 61% Ibs, sailer, ready to load, 
sellers, at 30s 3d. Azoff-Black Sea, on sample, March-May, 
offered at 31s 3d to 34s 6d. Parcels: No. 2 Club Calcutta, due, 
sold at 32s. Maize quiet, and 3d easier. La Plata, April ship- 
ment, sellers, 23s; April-15th May, 21s 9d; April-May, 21s 3d; 
May-June, 21s; and June-July, 21s. Duchess of York, 3,200 tons 
expected, ready to load, sold recently at 23s 414d. 22s required 
for mixed American afloat. Poti, shipping or shipped, sellers, 
25s. Parcels: La Plata, April-May, sold 21s, and May-June, 
20s 714d. 20s 714d to 20s 6d paid for mixed American shipping or 
shipped, and 20s 4%d for April. Barley quiet at late rates. 5 
options, April-May, sellers, 18s. 8 options, July-August, old 
style, offered at 17s 3d, and September-October, 17s. 1,500 tons 
Morocco arrived per Kirstein Jensen, sold at 18s 6d. Odessa- 
Nicolaieff, Kherson, prompt, sellers, 18s 6d, and March-April 
18s 3d, with 18s bid and 17s 4%d asked for Danubian Bulgarian- 
Bessarbian, August-September, old style. Parcels: Odessa- 
Nicolaieff, shipping, shipped, sold 18s 4%d. Oats quiet un- 
altered. 13s 4%d paid for white Libau afloat. South Russian 
afloat, on sample, sold 14s 7!4d. 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in tle six 
wees ended March 18, 1905, and for the corresponding week in 
each of the years from 1904 to Igor :— 





QUANTITIES Sot», | AVERAGE PRICES, 











Wheat. | Barley. | Oats. | Wheat. Barley. | Oats 
1905 bsh | qrs bsh | 4qrs beh | s d s da s 4 
Marchl8,.| 31,869 U 18,442 7 20279 1 30 10 2411 |; 1610 
1l..| 38,118 7 23,448 1) 24,396 1 30 9 25 2 16 10 
4..| 36,188 5 40,477 2) 3,957 2 30 8 23 2] 1610 
Feb. 25..| 42.165 7 | 39,509 1, 30,627 2 x 10 25 0 | 16 10 
18..| 44,495 4 | 51,753 4) 36,643 2 3 § 25 2 16 9 
1l..! 50,585 3 | 67,923 | 38,080 1 30 7 25 2 16 8 

| | 
SO cdcus 53.481 3 | 36,082 3, 29,731 5 28 6 22 9 1667 
1903 eaeees 49,360 2 33,137 6 | 25,213 0 25 1 22 9 16 19 
ae 56.394 1 | 15,482 3{| 12,192 4 3 | 26 4 20 6 
1X1 ...... | 53,758 1 | 27,840 1| 13,895 2 | 25 8 24 11 17 9 
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The following table estimates the home consumption of whea 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 


1904-1905 | 1903-1904 | 1902-1903 | 1901-1902 


ewts. cewts. cwts. | cwts. 
54,379,308; 49,758,30C 45,193,100) 36,340 300 


Imports—Wheat (28 weeks to Mar. 11) 
“a Meee eae y | 6,466,500| 13,363,000, 10,875,100 
{ 


Flour % ” | 
60,845,8C0' 63,121,300) 56,068,200! 

2,174,200, 1,823,100 1,568,800 

212'400, "282,900 "368,300 


1,060,309 


dda k end Mare} _ { 
Add week ending March 18—Wheat 272,700 


ee eeraseee eereeeees eres 


49,190,709 
168,300 
119,000 


63,232,400} 65.227,300 57,805,300 
100,300 101,600 154,900 
25,800 28,000 84,700 


Total imports 29 weeks .... 
Less exports—Wheat. . 


€5,106,3C0) 65,097,700, 57,585,700) 48,903,400 
14,438,800! 15,640,900 17,669,000} 22,091,300 


Net imports 
Add to this the estimated sales of 
home-grown wheat ......... 


Twenty-nine weeks’ home supplies .. 


| 77,545,100! 80,738,600, 75,254,700) 70,994,700 

} —————— 

Average price of English wh sd; sda s d s a 
iE. 30.10) @ 6 2 1 27 1 
MC IIN kciictsess. covsncceecieavcs 7 13 Bt toes 6 3 

eee ne ee 
is - | bushels. | bushels. 
“Visible supply” in U.S. centres, bush.| 33,843,Cdu 32,925,000 
Do do in ewts..| 18.13C,200| 17/638. 4001 





bushels. 
50,948,000 
27,293,600 


bushels. 
45,055,000 
24,136,600 


THE IRON AND COAL TRADES. 


Little or no change has taken place in the general condition 
of the iron and steel trades during the past week. Only a 
moderate amount of business has been transacted in the pig- 
iron branch, and the prices of Cleveland warrants at Glasgow 
are: Buyers, 48s 114d cash, 49s 2!2d one month; sellers, 1d. 
more. Stocks in Connal’s stores (Friday): Glasgow, 17,198 
tons; Middlesboro’, 320,299 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated March 23rd, 
is as follows:—Pig-iron: The market has been quiet, with 
rather easier prices. Consumers are not yet satisfied that there 
will be any demand for Cleveland iron from the United States, 
and are, therefore, buying only for their immediate require- 
ments. It is usual, under normal conditicns, for consumers 
and exporters to supply themselves with their spring and 
summer requirements about this time of the year, but the de- 
mand is lacking this year. The daily increasing stock of pig- 
iron in store is undoubtedly deterring buyers. No. 3 Cleveland 
is now 48s 9d. Hematite pig-iron is steady at 54s 6d for East 
Coast mixed numbers. Manufactured Iron and Steel: Steel 
shipments are better, and a good trade is being done. Prices are 
unchanged. Steel ship plates, £5 17s 6d; iron ship plates, 
£6 2s 6d; steel ship angles, £5 10s; iron ship angles, 46 7s 6d; 
iron bars, £6 7s 6d; less 214 per cent; steel rails, £5 net. Iron 
Ore: Consumers are fairly well bought for the next month or 
so, and do not care to contract further forward unless they see 
an improved demand for pig-iron. Best Rubio (50 per cent. 
iron), 158; Kiiruna and Gellivare Swedish iron ore (60 per 
cent. iron) ‘‘ A”’’ grade hematite, 17s 6d; ‘*C” grade Cleveland, 
14s 6d; ‘“‘E” grade basic,” 14s 6d; c.i.f., North-East Coast 
ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In the finished iron and steel 
trades the position is still favourable, and more encouraging 
than that of the pig-iron market. There is a _ considerable 
‘amount of activity in most departments, and makers are in 
receipt of sufficient orders to keep them employed for some time 
ahead. The prospects of booking new business in the future 
are considered fairly satisfactory, and under these circumstances 
prices remain steady at the recent level. No quotable changes 
of importance have been made, for, although the market 1s not 
weakening, there is a difficulty in securing any advance in view 
of the keen competition prevalent. Not only do the various 
districts in this country actively compete with each other both 
for home and export business, but the situation is complicated 
by the finished and semi-products arriving from Germany and 
elsewhere. There is not much cutting of present rates, how- 
ever, and if business improves manufacturers will doubtless ask 
more money. The plate mills are well employed, and orders 
from British shipbuilding yards continue to reach them, while 
considerable quantities of both plates and angles have been 
exported to the Continent recently. On the Tees steel ship 
plates are still quoted at £5 17s 6d, iron ship plates at £6 2s 6d, 
steel ship angles at £5 10s, and iron ship angles at £6 7s 6d. 
Heavy steel rails remain in good demand, and continue to realise 
from £5 to £5 5s per ton. 

The demand for housefire coal is falling off with the arrival 
of spring, while in South Wales there has been an improvement 
in the condition of the steam coal trade. At Newcastle coals 
for prompt shipment continue quiet, but, on the whole, fairly 
steady, and with a better tone than was apparent last week. 
Gas coals are much better stemmed, and steam smalls are now 
quite scarce, while large and second steams are in better enquiry, 
and show signs of a fuller trade in the immediate future. Bunker 
coals are still plentiful, and coking coals and coke remain steady 
at unaltered values. Quotations are:—Best steams, 8s od; 
seconds, 7s 9d; smalls, 5s to 5s gd, according to quality; best 
gas coals, 8s 134d; seconds, 7s 9d; ordinary Durham un- 
screened bunkers, 7s 6d to 7s gd; and special qualities, 8s to gs, 
f.o.b. Tyne Dock ; house coals, ros to 12s, according to quality ; 
and foundry coke, 16s to 16s 6d—all per ton f.o.b., ex tax. A 
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| Lancashire report. states that employment in the Wigan and 
| St Helens districts is slackening. Household fuel is in 
| diminished request, and an indifferent enquiry is reported for 
; manufacturing coal, whilst engine slack remains in good request 
| at the full rates previously reported. A moderate shipping 
| business continues to be done at the Mersey ports; and bunker- 
| ing at the Partington tips, on the Ship Canal, is fairly steady, at 
unchanged rates. The following are some of the quotations in 
South Wales :—Large, very best steam coal, 13s to 13s 3d; best 
seconds, 12s to 12s 6d; large seconds, 11s 3d to 11s gd; drys, 
12s to 12s 6d; smalls, best, 8s; good ordinaries, 7s 6d to 7s od; 
households, best, 16s to 178; households, seconds and other 
sorts, from ros 6d to 148; No. 3 Rhondda, large, 13s 3d to 
13s 6d; No. 3 brush, 11s 9d to 12s 3d. 


THE WOOL TRADE. 


The English wool market is firmer to-day, without any change 
in prices for English wool, but not much business offering. 

Messrs Jacomb, Son, and Co.’s report, dated March 23rd, is as 
follows:—The second series of sales of colonial wool com- 
menced here on the 7th inst., and closed this day. Not quite all 
the quantity available has been catalogued, while of that sold 
76,000 bales have been taken for export, including 6,000 for 
America. Merino wools, which at the opening showed a small 
decline, sold somewhat irregularly during the first ten days; 
very faulty scoured sorts further depreciated, and have not 
fully recovered lost ground, but all superior and medium wools, 
both in grease and scoured, are, on the average, equal in value 
to the close of January sales, in some instances even such values 
have been exceeded, having received animated attention from 
foreign buyers. The weakness noted at the opening for cross- 
bred growths became accentuated after the first few days’ sales, 
but with more important supplies forthcoming, and a consider- 
able accession of buyers, a firmer tone prevailed, and some of the 
fall established in the earlier part of the series was recovered, 
especially for the medium qualities suitable for American orders. 
Competition throughout was most keen and the sales close with 
an exceedingly firm tone. Reports from manufacturing centres 
give evidence of an increasing consumption. 


| 
| Cate. | Total | 
| logued Net 
‘Second First 
Series, hand | 
Mar. 8) Stock 
to | Avible 
\Mar. 23, for 


| Series, | 
| 1904. | these | 29 | 1904. | 1903, | 1902. 
| Sales. | | 


| 
| Fresh | 
Arvls 
For 

(May 2 


Total Imports. 


Bales. | Bales. | Bales. 
218,470 258,397, 311,423 
77,233, 71,683 87,288 
207,848} 193,736 278,703 
20,469! 23,083 21,559 
66,483) 64,133, 66,371 
34,904! 32,284 40,074 
374,250) 436,727, 411,819 

14,339, 192,535, 223,141) 226,400 


179,500! *120,292 1,192,192'1,303,184'1,443,637 
* About 51,000 bales Australasian and 11,500 bales Cape gone forward. 


, Bales. | Bales, Bales. 


New South Wales 
Queensland ae 
Victorian ...ccccecseeces cee 
TasManiad cccccecccrcccices| 
South Australian 

West Australian 

New Zealand ...... 6eseeees 
Cape and Natal 


39,200' 20,934) 
3,170 
20,625 
1,603 
352| 
2,052 
47,217 


37,891) 


The following is a list of the London Colonial Wool Sales, which 
commenced on March 7th, being the second series this year :— 


Bale 7~Number of Bales sold~, 
Date, Sale Pmpt. ToHome ToForeign 
Mar. Selling Brokers, No. Mar, Buyers. Buyers, 
7 ..Buxton, Ronald and Co...1 i. 2,400 1,200 
C. Balme and Co. ........ 1 
Jacomb, Son and Co 
8 ..Du Croz, Doxat and Co, ..1 
H. Schwartze and Co. ....1 
9 ..H.Irwelland Co. . 
Willans and Overbury.... 
Thomas and Cook 
.-Jacomb, Son and Co. .... 
Buxton, Ronald and Co... 
..John Hoare and Co ee 
C. Balme and Co. ........ ee 
.-H. P. Hughes and Sons ..1 .. 
Windeler and Co. ........1 .«. 
H. Schwartze and Co..... 


Tota! 
eoce 3,000 
sous Bee 
4,500 
7,800 
case Qeee 

- 5,500 
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Du Croz, Doxat and Co... 
-.Thomas and Cook ........ 
Willans and Overbury.... 
John Hoare and Co. ...... 
..- Buxton, Ronald, and Co.. 
--C. Balme and Co, ........3 


en 
38 


8 
one 
SSS 


MP WOPANANONONN 
wpwn 


.. . 12,800 
+... 12,000 


w+. 7,800 
oe Se 
3,260 
1,904 
3,157 
5,048 
2,915 
4,146 
2,700 
coos RAM 
ees 2,600 


Our Bracferd correspondent, writing on Thursday, says :-— 
As the London sales will evidently finish up well, one cause for 
anxiety has passed away. Another slump such as occurred half 
way through the January series was feared, and although a week | 
ago there were some traces of slackness, these quickly dis- 
appeared, and the competition since has been keen. ‘Thus 
helped, this market has recovered from the despondency which 
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has prevailed lately, and values are fully a halfpenny better for 
all strong and medium cross-breds. English wools are like- 
wise firmer, but unchanged in price, for they did not collapse 
like the imported article. On the basis of somewhere about 
threepence below the high-water mark of December, we may ex- 
pect to carry on a more satisfactory business. : 

Messrs. Seward and Melly’s report on the Liverpool wool 
market, dated March 22, is as follows :—The wool market has a more 
settled tone now that the decline in values has become established, 
and there is acheck in the downward tendency. At the same time, 
the manufacturing trade keeps quiet, though some improvement is 
anticipated. Our second series of public sales opened on the 14th 
inst., and closed this evening. East India best whites and yellows 
ruled 10 to 15 per cent. lower, and other sorts 5 to ro per cent. 
4,250 bales were taken for America, and the same quantity for the 
Continent. The withdrawals are larger than usual. In the miscel- 
laneous coarse wools, Egyptian met with a fair demand at 4d to 1d 
per lb decline, most marked in the best whites and yellows. Cleaner 
washed parcels of Oporto fleece sold freely at $d per Ib lower, 
while yellows, cotts, and lambs, which were in less demand, 
declined 4d. per lb. Black was neglected, and fribs 4d per lb 
easier. First white and first grey Kassapbatchia were 4d to 4d per 
Iblower. In clothing descriptions, Peruvian experienced a decline 
of 4d to jd per Ib in merino, and jd to 1d per lb in No. 1 qualities, 
while No, 2’s and greys were generally $d to $d per lb lower. 
Greasy Chili was inquired for, though not much sold. Prices are 
fd to 4d perlb lower. Scoured Chili realised gocd prices. The 
following are the various quantities offered and sold :— 


Offered. Sold. 

Bales. Bales. 
EGGS BMGIH 2: oc cccciccscwceces, GAGA «cae. LEGS 
DERVDOO bc cccwice ce wenn (EE caine 642 
OD Ee erence Wecceren BEE saree 579 
Kassapbatchia ......... iennn . 202 
Adrianople, Smyrna, &c...... 1,065 .... 83 
KROVEAURY: 6.cccceccseccsccene 395 .... 10 
WOU sid Gate cvvsiiaccvecd. CD avwa ooo 
Lima'‘and Chili..........e0. » Be esac 539 
TRONUOOE = obs ca cen bv bomeclacee SD secs 36 
Australian & River Plate skin eee 4 
RPMEIBE sis.é-0 ceicissis nee eases iC eee 132 


OURGP RINGS io ceswiccccviccenss See ice 141 


31,797 .... 21,924 

The next public sales of River Plate wool will be held on 
April 14th, when about 1,500 bales will be offered. The business 
recorded by private treaty during the month is confined to 196 
bales Peruvian at 113d to 124d per Ib for No. 1’s, and 9}d to 104 
per |b for inferior and grey; 320 bales greasy Chili at 7d to 7d 
per lb; and 170 bales greasy Spanish at 434 per lb. Alpaca has 
been very quiet, with a continued weakening tendency. Sales are 
152 bales Arequipa at 163d per lb; 90 bales Tacna at 114d per Ib; 
and 600 bales inferiors at various prices. Sheep skins have been 
in small supply and insufficient to test the market here. A small 
public sale of River Plate, &c , will probably be held next month. 

Messrs Sanderson, Murray, and Co. have received a code tele- 
gram from their Melbourne firm—Messrs John Sanderson and 
Co.—dated Melbourne, March 18th, which they translate as 
follows :— 


-—_ - 


Season 1904-5. 1903-4. 





Offered.| Sold. Offered.: Sold. 
Bales. | Bales. Bales. Bales. 
Sydney .......eeeeeeeeeee-. 465,000! 465,000 365,000: 350,000 
Melbourne ............+++- 220,000) 210,000; 185,000: 170,000 
Geelong.......seeeeeeeeee++, 96,000} 93,000 86,000; 80,000 
Elsewhere in Commonwealth 130,000 120,000 105,000 91,000 


911,000! 888,000 741,000 691,000 








THE COTTON TRADE, 


LIVERPOOL, Masch 24. 

There has been a moderate demand for cotton on the spot. 
Estimated sales, 50,009 bales, of which 47,480 bales are Ameri- 
can, 1,900 bales Egyptian, 470 bales brazilian, &c., 150 bales 
East Indian. Of these 300 bales are for export and speculation, 
and 47,000 bales for the trade. Imports, 71,265 bales, including 
60,828 bales American, 9,803 bales Egyptian, 83 bales Brazilian, 
«e., 489 bales East Indian. In American a moderate business 
has been done. Quotations are reduced 3 points, ordinary and 
good ordinary exceptionally * peints. Middling quoted 4.28. 
Sea Island descriptions have been neglected. In Brazilian the 
business continues very limited, and quotations are reduced 3 
points. In Peruvian only a retail business has been done, but 
without quotable change in r yugh sorts. for smooth quotations 
are reduced 3 points. In option a moderate business has been 
done. Quotations of fully good, fair, brown and below are 
reduced j, and that of extra fine 1. Tully good, fair, brown 
quoted 67%. East Indian continues in very limited demand. 
Quotations are unchanged. Futures are five to seven points 
lower, closing quiet. March, 4.11; March-April, .11; April- 
May, .11; May-June, .1r4; June-July, .16; July-August, .17; 
August-September, .18: September-October, .19; October- 
November, .20; November-December, .21; December-January, 
.213 January-February, .22. Egyptian futures are 2 to 6 points 
lower. 
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CURRENT PRICES. 
























| ihe | ¢ |Same Period Same Period 
@/ 8} z || 1904. 1903. 
Descriptions 5 = | & a ete — 
is fos | ei: : 
digidigi2iii¢sgig 232 ¢ 
O/H/O a/R a BSA R/S CFE 
American. jojo) @) alee ereie d.d@4 
Sen Talend iaasecs per Ib) aia | 33 oe ly \i4 = re - I = +» | 14 
orida di hina dene +e le. | +: 2 e. | - ae 
— ‘Ord GOLMMaAGMMF.GOLMGM GOLM@mM 
Americam:..........00- 3°80 3°96 4°14 4°28 4:40 4-72, 7:52, 7°62 7°82 5-08) 5°20) 5-59 
Brazilian. Mid MF Fr.'|G F, Gd Fae |MF Fr. Gd. MB’ Fr.| Ga 
Pernambuco, &c. ...--. |. [4°34 4°70 4-96, 2. | 6. , 7:48)7'80 .. 5:22) 5°26) ., 
Ge cndcsccccaucdaqes | oe | 4530-463 486 2. | 2. || 7°44) 7°74) .. | 5°22 5°42) ., 
Paraiba...... | 4:30 464 4°86) .. |. | 744774) -- © 5°22 S42) 
Rio Grande 4°30 464) 4°86, 6. | 0. | 744) 7°74 5-22) 5°42) ** 
BOON iv ovecexccecs | 4°30 464486... | w. | 744774) 2. 522 5°42) ,, 
Maranham — 464486... |. (7:44 774 ~.. | 5:22'542) ,, 
Egyptian. | 
Brown... cecce] oo | oo | S38 GB | Tle 728] 8t 9s 5g. 8b | op 
NEE. cccsdcecdteces coe] co | oo | -- | SA, GH 6K | LW 96 ++ | 845 
Smyrna, Greek, &c. ....| «+ | «+ | - td ee 
West Indies, &e. | Pi 
Tahiti Sea Island ......| +» aE as oe) eat on '| eo | oe " 6a bi de 
Peruvian—Rough ......| «+ | «+ |. 9801910 1050| .. -. |1025 .. +. 7:80 
Ditto Mod. Rough....| -- | -. |770 855960 . |.. 840,975 .. |5°70! 6-90 
Ditto Smooth ........ | 4. | 404 441 469 484 4-99 7°60 7°80, 8:00 5:06 5°34 5-62 
Ditto Sea Island...... | oe | oe | TE | 72 | 84.9 || .. | BE {10 | .. | 628 
DING oeniccccwea eee| ce | ee 3°95 450 5°40 6:40} .. 660 750" .. | 462/5-12 
East Indian. \GPr rer Gd. G Fne S'fn_ ror Gd. Fne ror, Gd. ne 
Surat—Mac. G’ndSurtee, -- | +.) .. | -. 4m. we Ht cos} s2 1 Sh 
” » Broach! -- leo! 4 4a 4B) ee i 7 1s -. | 4938) 5 
Sawginned Dharwar..| 334 4¢5 44.) .. | .. | .. | Gis Gh. 443° WE. 
Bhownuggar ........ Std Ste StF 425 4% 2. | 56 6 GH 4S 435 435 
M. Gin’d Bhownuggar; 344 3¢@ 3t% .. 4:5 .. | 5h 6 See 4.4, 43) 488 
Oomrawuttee, No.1.., 3¢4 3¢8 348 425 4es .. | SE Gtx GR Sey, See 44 
" No.2..| «+ | s+ | Std SH2 4ey — ||. | S58) Ga, .. | See! ag 
M. Gin’d Oomra, No.1) 3}4 Sté 3¢3 4¢s 4h 2. | SRE Sty) 62 4ay) Fee! 44 
” ” No.2! oo | -- | St8 StS 4ey wo | we | S8Y! 6 . 4s! 45 
M. Gin’d Khandeish..| .. | 38 34 | 34 oo SAS Sta! oe |) Sa! SH. 
UO: cccddacdesinns o- | .. | Sta St 339 0. |. | Se | Ste: .. | Shay ay 
M. Ginned Comptah.., 344 oo | 38; oo | .. | cons| oe | BHR! oe | oe | 4dBl oe 
Bagalkote........e0.- oo | oe | SHH se co || o- | Saal ce || co | SI oe 
GMO dcncscccscaede oo | oo | S34 35d She lo. 46 | Sis) oo | SR} i 
Machine Gin’d Scinde «.. | .. . | 333 34g 339 -- | Sts). et ia 
ree 355 353 SA 353 Ste 3¢5)/ 49 48 | See 3 Sit 4 
Machine Ginned Bengal, .. S35 S42 348 4g) -. 5 | Stee. | SE) Sey 
Madras—Tinnivelly.... 43 44 948 .. |. % | Ti || G15 1 
Western ....| 3té Se+ «| « | Sal a 4am} .. 
Commilla ..........20. Noz 4% No.1, | 42 | .. Nod: 6%} .. |NOs; 433 
Coconada, Red ........|Fair-.; | | | Pai 1553) Fai r435) .. 
Imports, Exports, Consumption, &c. 
Mareh 17. 
ican scanned Inc. or 
1905. 1904. Dee. 
Bales. Bales. Bales. 
Imports from Jan. 1........ 1,028,194 .... 861,165 .... + 167,029 
” a | 3,042,445 .... 2,571,829 .... + 670,616 
Exports wo  ‘Qte Bexasceca 144,054 .... 134,246 ... + 9,808 
” ox» SG discus 241,/94 .... 262,136 - — 20,382 
Consumption ,, Jan. 1........ 858,860 .... 675,990 - + 184,870 
‘i — 2,161,757 .... 1,798,944 .... + 362,793 
WS Cs hakeiccnecckdexceus $54,530 .... 570,950 - + 235,390 


The imports for the week ending March 17th amounted to 67,559 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 153,000 bales, against 
107,000 bales at the corresponding period last year. 





MANCHESTER, March 23. 

This market has been quieter during the past week compared 
with recent previous sessions. Cloth-buying has proceeded 
upon a much smaller scale. At the same time some not incon- 
siderable lots have changed hands, both for India and Chima, 
as well as for several of the smaller outlets. Manufacturers are 
deeply sold in most classes of goods for export, and conse 
quently they are, very indifferent about further bookings, being 
indeed exceedingly difficult to deal with. Both staples and 
specialities are very well situated. In the home trade there are 
a few instances of a little more doing, but otherwise no change 
can be mentioned. Cops made from American cotton have re-. 
mained firm, notwithstanding the slightly easier turn in cotton; 
indeed, some spinners have widened their margins, as will be 
seen from our table of quotations. Shipping yarns are in re- 
quest both for India and the Continent, but time of delivery is 
difficult to arrange. Some low offers from Japan have come 
forward, but not much has been done with them. Egyptian 
spinnings did fairly well last week, but this week things have 
been on the slow side, salesmen reporting very quiet markets 
from day to day. 
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___(I.) Comparative Statement of the Cotton Trade. 


| 
Previous Weeks in 1905. 
Price, 
4Mar. Price, |Price, | Price,!Price,| Price, 
+ Mar.|tMar. {Mar./i Feb.|t Feb. 
16. 


Raw Cotton—Middling American.per lb 
Good fair brown Egypt.per lb 
er ee ~ Ib 
40’s weft 

60’s twist (Egyptian) r lb 
32- a 116 yds, 16 by 16, 3ahe and 


1 0128/0 125 
15 1415 0$'14 10514 10314 9 
1464 6 4 314 Z 4 34 Ay 


7 837 & 77)7 7/7 7 
69 6 9 gE hle wie me ee 


8 
36-in. pene 76 yds, 19 by 19, 32’s and 


38-in. ditto, 38 yds, 18 by 16, 10 lbs 
39-in. ditto, 374 yds, 16 by 15, 83 1bs .... 


(II.) Compared with Previous Years.* 


|Price, 
+Mar. 
23, 

1905. 1904. | 1903. 
sds 
4°24 


Corresponding Dates in 


| 1902. | 008. 19C0. 


s dis 4d. 
468 4:52 


d s d 
784 85°36 
9a 0 843,0 58 0 Gh 


Raw Cotton—Middling American.per Ib 
Good fairbrownEgyptn..perlb 0 62 0 ; 
Yarns—32’s twist Ib : 7B . : 73,0 7 0 1h 
74; 07d C 7} 


40’s weft 73,01 
0 1s 0 15" 0158 011:012 


60’s twist (Egyptian) . 
32-in. Ee 116 yds, 16 by 16, 32° s aad 

15 1416 3.13 6 12 7412 9.13 43 
14 6 15 7413 0 12 14 12 6 12 10} 
6 7 6 10 


36- ‘in, shirtings 76 yds, 19 by19, 32’s and 
38-i -in. ditto, 38 yds, 18 by 16, 10 lbs 7 8 8 647 1 
39-in. ditto, 574 yds, 16 by 15, 8} lbs .... 6 Of 5 


* American cotton being ‘quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. +t Nominal quotations. 


69° 7 6 6 lds 146 Ob 8 103 


THE SILK TRADE. 


Prices have declined a little. Business very slow. 


THE LEATHER TRADE. 


There has been rather a better inquiry for leather during the 
past week from leather merchants, but the demand from the shoe 
manufacturing districts is still quiet, disturbances in some dis- 
tricts, and threatened disturbances in others doubtless discouraging 
speculation At the same time, leather generally is firm, and not 
in large supply. In some cases prices for bellies have been shaded 
a trifle from the recent high nominal quotations. Shoulders con- 
tinue in good request. The demand tor Australian sides is very 
quiet. There is little alteration in the quotations for East India 
tanned kips for shipmert. Of basils, there are no arrivals of Aus- 
tralians, and very few New Zealands. There is a large quantity 
of East India tanned sheep and goat skins to be catalogued at the 
auctions next week. 


FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane. 


SUGAR.—The market exhibited a very quiet tone again, the 
demand on consumptive account being confined to wants of 
immediate necessity, while only slight speculative interest was 
manifested. Meanwhile, the trade shows no disposition to increase 
their stocks, and such being the case for some considerable time 
past, invisible supplies must necessarily be atalowebb now. With 
regard to the trend of values, a decline was registered in many 
cases. The world’s visible supply is estimated at 2,826,000 tons, 
as compared with 3,6:7,000 tons at corresponding period last year. 

Home ReEFINED.—Cubes evidenced a fair inquiry, and steady 
rates were secured. Tate’s No.1 sold, 24s9d; No. 2, 24s. Pieces 
generally quiet at unchanged rates. Mid to good yellow, 17s 6d to 
18s 9d; whites, 19s to 20s 6d. Lyle’s granulated, 23s 6d and 
22s 6d. Yellow crystals range from 21s 6d to 22s, as to make. 

ForREIGN ReEFiINED.—Cubes underwent little or no change 
respecting values, but a slow demand predominated. W.S.K., 
prompt, 19s 74d; A.S.R., 19s 14d; Meyer’s 18s 103d; F.M.S., 
18s 74d; Say’s, 18s gd, f.o.b. Continental granulated remained in 
a slow state, and rates receded in all positions. First marks, ready 
delivery, sold, 16s 6d to 16s 14d ; March, 16s 54d to 16s 14d; April, 
16s 6d to 16s odd ; May-August, 16s 9}d to 16s 44d; an October, 
138 gd to 13s 84d, f.o.b., Hamburg. 

BEET.—Pressure to sell led to a sharp decline, a good deal of 
irregularity, however, being in attendance. May sold, 14s 10}d 
to 14s 44d; August, 15s ofd to 14s 6d, 14s 8d, and i4s 63d; 
October-December, 11s 74d to 11s 5$d; and November- December, 
11s 6}d to 11s 43d, f.o.b., Hamburg. 
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CANE-GROWN.—No public sales were held on Tuesday last, and, 
by private treaty, only small transactions occurred, including 
crystallised Trinidad, at 21s 3d per cwt. 

Imports and deliveries of sugar into London from 
ment of year to 18th inst., with stock at latter date :— 
1905. 1904. 1903. 
Tons. Tons. Tons. 
34,460 33,560 .. 21,730 .. 
35,060 38,790 33,560 
24,560 28,660 .. 35,330 
90,000 .. 84320 .. 109,350 

DL} se 7/6 7/6 
14,3 .. 8/5 .. 8/3 
Java afloat 15/6 9/6 -. 10/0 

RUM.— Market steady, and a moderate business has been doing. 

GLUCOSE in generally quiet request during the week, but steady. 
American liquid, on spot, was dealt in at ros 9d per cwt. 


COFFEE.—Fairly good supplies in auction passed off with a 
steady tone, a good inquiry being experienced. 9,160 bags East 
India mostly sold: Coorg, A, 48s to 58s; B, 463 to 50s 6d; C, 41s to 
458 6d; peas, 51s to 60s 6d. Mysore: bold, 48s to 58s 6d; good to 
fine colory, 79s 6d to 98s 6d; medium, 45s to 603; fine colory, 
76s 6d; small, 41s 6d to 59s; peas, 51s 6d to 109s 6d. Neilgherry, 
A, 478 to 548; B, 45s 6d to 51s; C, 42s to 43s 6d; peas, 47s to 
60s 6d. Nelliampathy, A, 52s 6d; B, 46s 6d to 50s; C, 40s to 43s; 
peas, 52s 6d to 55s; Wynaad, A, 48s 6d to 50s; B, 44s 6d to 
478 6d; C, 42s to 438; peas, 50s to 53s 6d. Naidoobatum, A, 
72s 6d to 84s 6d; AA, 69s 6d to 80s 6d; B, 51s to 58s; C, 45s 6d 
to 51S; peas, 558 to 89s, i 016 bags Colombian : 
greenish, 45s 6d to 48s 6d; grey, 44s ; pale and faded, 
4os to 45s; soft faded damaged, 41s to 43s; mottled grey 
ditto, 45s; pale, 38s 6d to 43s 6d; low mixed, 34s. 
1,353 bags Costa Rica: fine colory bold, 80s 6d to 86s 6d; fair to 
good, 56s to 67s 6d; dull faded, 54s; low middling to fine ditto, 
458 6d to 61s; peas, 52s to 793 6d. 2,906 bags Guatemala: fair 
bold colory, 55s 6d; middling, 50s to 50s 6d; dull to fair bold 
greenish, 50s to 53s 6d; medium, 47s to 488 ; grey, 44s 6d to 
49s 6d; soft greenish, 44s to 48s; peas, 53s to 63s 6d. 2,048 bags 
Salvador: fair bold colory, 53s; medium, 46s 6d; greenish colory, 
51s 6d; faded, 47s to 49s; fair pale greenish, 48s; a long pile dull 
faded grey, 46s; medium size, 44s ; ‘peaberry, 51s to 57s 6d. 589 
bags Nicaragua: dull greenish, 47s to 49s 6d; medium, 45s; peas, 
548 to 55S. 397 bags Mexican: greenish, 50s 6d ; medium, 46s 6d ; 
faded, 41s to 46s; peas, 49s to 60s. 62 barrels Jamaica: brownish 
soft, 49s 6d to 50s. 752 bags unwashed Dumont, quay terms, few 
sold, 36s 6d to gos 6d. 502 bags washed ditto retired. The future 
delivery market ruled rather slow, but prices, after declining, 
became firmer. May sold, 34s 9d, 34s 14d, and 35s; September, 
358 74d, 35s 14d, and 35s 10$d ; December, 36s 14d, 35s 74d, and 
36s 44d per cwt. 

Imports, &c., into London from commencement of year to 1Sth 
inst., with stock remaining :— 

1904. 1903. 1902, 


905. 
Tons. Tons. Tons. 
10,420 .. 10,010 17,710 
3,540 .. 3,500 4,000 
8.490 -. 3,060 5,970 
33,850 32,140 


commence- 


1902. 

Tons. 
58,030 
46,120 


Imported 
Delivered .... 


Stock U.K. 
Cane jaggery..percwt 
Beet, 88 %,, f.o.b. 





Imported .. 
Delivered, home use 
»  exported.. 


Stock ... 35,550 se 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations | for good average Santos coffee :— 


March 22. le i 23.) March 24. 


March 18. ; March 20. March 21. 
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Dec. 36 
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Contracts for 530 000 bags 
week 

COCOA.—-At public sale, moderate supplies met a fair demand. 
Ceylon ruled firm, being rather dearer in the case of gocd qualities, 
Grenada realising full to occasionally dearer rates, while other 
kinds showed no material change. 2,225 bags Ceylon mostly sold: 
fine pale break, 79s; good pale and red, 64s 6d to 65s 6d; dull to 
good red, 56s to 60s; low middling, 53s; native, 46s to 46s 6d. 
160 bags Trinidad: fine red, 57s; fair, 55s. 956 bags Grenada: 
fine red, 54s to 54s 6d; good, 53s to 53s 6d; common to fair, pale, 
50s to 52s. 35 bags St Lucia sold, 54s; 29 bags Dominica, 49s 6d 
to 51s 6d; 28 bags Costa Rica, 46s to 52s 6d; and 244 bags Bahia 
at 51s percwt. 18 bags Columbian, 99 bags Puerto Cabello, 228 
bags African, 576 bags Java, and 526 bags Haytiretired. Privately, 
100 bags African fine sold, 55s per cwt. 

TEA.—In auction during the week some 32,000 packages Indian 
were offered, and met with continued quiet support, while values 
in many instances were barely maintained. Pekoe, common to 
fine, sold, 5d to 1s ofd, broken ditto, 5d to rod; pekoe souchong, 
44d to 8d; common to fine orange, 6d to 1s 2d; broken orange, 7d 
to 1s 34d per lb. Ceylon auctions embraced some 16,287 packages, 
for which steady rates were secured, competition being rather 
more active, especially for common grades. Pekoe sold, 5d to 
10d; broken, 5d to 10d; pekoe souchong, 44d to 6d; orange pekoe, 
54d to 84d; and broken orange, 6d to 1s 3d per ib. 3,100 chests 
Java passed off with a quiet tone. China qualities generally un- 
altered, but business remains slow. 


‘Santos coffee registered during the 
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is still quiet. 


at 6s 6d, f.o.b. terms to Japan. 


|__March 25, 


RICE.— Market remains firm, but the demand for Burma cargoes 
Straits quality, March-April shipment, was dealt in 
700 tons No. 2, broken, April- 


— 





1905.] 


OS 











May, realised 6s 6d, ex-ship, London. 


TAPIOCA continued quiet, 
drawn, 32 bags ditto being sold prior 


medium pearl and 740 bags seed pearl bought in. 


SAGO.—100 bags small retired, and 180 bags ditto, 
reserve, realised gs 6d to ros percwt. 
ARROWROOT.—79 barrels, 67 cases, and 146 tins St Vincent 


60 bags mediu 


offered and partly sold, at 2?d per Ib. 


GINGER continues generally quiet. 
Cochin partly sold: good bright rough, slightly mouldy, 24s 6d ; 


brown rough, 19s, 133 packages Jamaica, few sold, rough, part 


scraggy, 30s 6d to 31s 6d per cwt. 


BLACK PEPPER. 


ruled fairly steady 


to 54d. 





A moderate business transpired, and rates 
Fair Singapore, on spot, sold, 53d; January- 
March, steamer, 533d; March-May, 5;{;d ; and April-June at 53d 
In auction 2co bags Penang and 300 bags Aleppy were 


1,310 bags flake offered and with- 
to auctions, 


In auction, 695 packages 











, offered and bought in. 
sold 44d per lb. 
WHITE PEPPER.— Market firm, and fair Singapore, on spot was 


—_—_ ——_— eee Oo 


THE ECONOMIST. 


157 bags Singapore, without 











505 


reserve 


dealt in at 84d to 84d, and March-April, steamer, at 84d to 8}d,, 


678 bags 


without 
m bought in. 


landed terms. 
bought in. 

CLOVES evidenced continued slow support. 
June, 4;5d per lb. 


100 bags Siam were catalogued at public sale, and 


Zanzibar, April- 


PIMENTO.—Of 406 bags submitted, only a few found buyers at 


23d, 498 bags, without reserve, being disposed of at 2}d to 2§d 


CASSIA.—143 packages lignea were offered and bought in. 
NUTMEGS.—A few West India sold: 74's, at 1s; 1o1’s, 7d. 89 


Ceylon, 85's, at 10d per Ib. 
MACE.—5 packages West India sold, 1s 3d to 1s 7d per lb, 20 


= 


| packages Eastern being bought in. 


packages Eastern few sold: 81's, garbled, rs, and 105’s, 8d, with 


JUTE.—The general tone of this market remained quiet during 
Continued on page 509. 
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The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 





LONDON, Fripay. 8 dsd al 
ARROWROOT-perlb s dos do Opium .............. 6 011 9| Rails steel, f.o.b. | Chna—Tsatlee, Supr 0 0 0 0 ; taal - 
St. Vincentcom.tofn 0 14 0 34 ore, Opian rte : 1, : g Denn _ os gm eee erences 2 : ; : Common .... 03 0 4 
Pree eUNAaA pods .....+-. 0 Mdlsbro f.o.b... 0/0, / ue Elephant .... THOT, «wesc es eee 
fetal wba to fine .. ; 5 3 DYE STUFFS, on eer | eee =. Ta sam Kahinig. ; : . : oe she 0 1 1 é 
y . eee | evelang ......+¢ ie MP iucuccocee CO 87 a. ' 
See ot 1d p.Ib Jepen, per cwt.... nom | Hematite..... H nom Canton ..... e 26 —— finest || -: 5 é t ry 
Trinidad, mic tofines 0 60 0 Safflower, Bengal... 95 0 0 0 | Lead—Eng.,pig p.tor.22,12/6 0/0/C | Tussah... 0 0 0 | ScentedOrange Pekoe 
Ginn CWE... seen eee 62 0 72 0 Lurmeric, Bengal .. 9 6 10 0 | Foreign, soft ...... 12/8/9 0/9/0 Re-reeled 000 Canton 04407 
— ears 50 0 5¢ 6 Madras.............. #6 OW G Te pr. bottle 7/22/6 0/0/0 | Japan_.............. 0 0 O O | Scented Cprs 2222777: 04509 
aavaent Mh cecerccccece 00 00 Gambier, block ...... 19 6 19 9 | Spltr.,O0.B. ........ 23/10/0 0/0/0 | Italn-Raw,fair Milan 0 0 O O | Hyson com. to fair... 0 . 0 6 
a ates 5 0 88 9 Clutch, ord. to fair .. 20 0 28 0 | Tin, English ingots 135 © | Organzine-Midtogd. 0 0 0 0 fair to finest...... 0 6% 1 2 
Ceylon, mid to fine .. DYEWOOD £ Do do bars...... 136 0137 0 | Trams, Milan, 3thirds0 0 0 0 | Young Hysou ...."" 
Guayaquil Ariba .... 66 0 80 0 YE WOODS— 45 So | Straits ........-- 135/10/0 1360/0 SPICES-Pepper white—perlb. Getic. sete 
MOB sickoseccnnnses 62 0 54 6 Brazil........perton | siieasichens Seat Wionses | Weneue 0° 6 linden etnies 07% 10 
IRRE . ‘ Fustic, Jamaica .... 4/0/0 0 0 . : 7 | Indian and Ceylon— 
COFFEE—duty 14d per Ib Cub oO 0 O |. OetgQrO. -......; 11 6 C 0 | Singapore ..... 0 70 & | Bkn. and Fanni 04 05 
Se - 50 0 75 0 Lima Woo... 8 0 0 0 Zinc, English, Sheet 28 0 C 0 | Black Singapore 0 5%0 58 Do Geen one 0 5 0 64 
hosing to Gne .. @ & ie : Logwood,Campeachy 510/0 8/00 Antimony, Eng. ton 38 0 40 0; Siam..... 0 0, 0 O | Broken Pekoes— “"* 
Peaberry ...... +. 7 O15 O “Honduras .....--- 510 615 | OILS—Fish— Penang 0 48 0 5 | Common ....... awe 0 6 
E.Indiafine ord.gd.md40 0 55 0 jem 4/10/0 0/00 | 1 28 0 0 0 | Pimento 0 0 24| Fair to good 0 035 
Do goodtofine.... £7 0 75 0 | papmalea -...+--0+e a126 0 0 | — p.tun 28 3 Cinnamon—Unwerked— | foe . es 
Mocha, long berry .. 62 0 65 0 (gana siam 200" 100 00 Whale 12 0 1 Ist sort... 0 7% 14 Finest ............ 16 210 
Do, short berry.... £2 0 91 0 waemanen TERTH aires | -_ Pale ‘ = p a ; Do 2nd. - O07 2 3 lpence Soucheue—- 
Fegreen en ord: FO 68 0 Soft S0lb. & upwards 52 0 62 0 | Olive—Spanish ..., %1o 00 | Pood. 07 4 | Gommon ........ -09%05 
Colory 2.2027... 75.0120 6 FLAX—New crop, £ 8 £& 8 |_ Mogadore ........ 3310 001| GQhins ; 0 2% 0 34 | Useful medium.... 0 55 0 64 
Costa Rica, ord.tomid 42 0 64 0 per ton, c.i.f. Seed, Linseed, p.tor. 16/2/6 16/15/0 Be | Pekoes— 
oe eb 8 esis 28 0 35 0| Rape,ref.Eng.csks 2 0 0 0 | Gievis lignes, -..... 42 6 85 0 | Common. ....... 0 4% 0 
Central American, gd. ‘i OMMOEE By cc cccvccecs 27 0 2 C Brown,English,nkd19 10 0 0 Wecsees ansi de - 0 ‘ 4 Medium useful.... 0 5% 0 7 
“ord to low “i. 40 0 45 0 | Petrs Bjtsky........ 34 0 35 0 | Cotton seed, Crude .. 14/10/0 0/0/6 | elceueenes cwt om 11 IME wereeeeececeee 08 11 
Mid to fine........ a7 0 80 0 FRUIT-NEW— | Do Refined........ 15 15 16/150 |" Gachin’ cut 26 0 28 0 lm rinest ---.-+eee0e 2 110 
Foxy descriptions 40 G6 42 0 Currants....duty2s _s ds d | Cocoa-nut, Ceylon .. 29 0 0 0 Do small rough.. 16 0 21 0 | TIMBER—Timber & Hewn 
Vera Paz.......... 45 0110 0 Amalias ..percwt 15 0 17 0 COME Siccancusens 35 0 O 0 Do washed......19 0 20 0} Wood.-Dantzic & 
Columbian, ordinary 34 0 36 0 Patras gehene Gnene 1 02c | Palm (Lagos) aecnaeen 2610 00 | Wat scacccaas 017 0 Memel fir, ». load 47 6 0 
Degdord tolow md 37 0 43 0 Vostizzn 0.0.0. 16 0% 8 | ard. Aunerican ccee ee S| oe... o76¢) ewe et 2 
j ine SO Gb Bh Si rceccsnssacces | i Bktésncee 1 ie: } UCamada............ 
mane! ll 16 0 15 0 Petrol. Oil per Bibs 0 $4 9 54 ae 9 95 0 | “— yel. pine, irgei00 0145 0 
ree. quay terms 34 0 36 0 Figs, Trky, Layers.. 21 0 3C 0 | Water-White...... © @ © Gl Mista: eced: _ — small 85 0106 0 
CHEMICALS— Natural’... 15 G 18 0 | Oil Cakes, Lnsd.Eng. \Nariaitomedium. 0 6 1 1 [Quebec oak........-. = om 
A ia cltel jee b12 12 Raisins, dty. 7s. per ewt— | WOR GIIE SG osciccsas /12/6 7/15/0 | Chillies—per cwt.... 39 0 40 0 Baltic vak .......... 57 6130 0 
Pager cose Valencia, ord. .... 19 0 21 0 | American (Westrn) 7/C/0 0/0 | gprRITS— at | Indianteak.......... 9/15/0 18/10/0 
Ritric s+ 0 2 0 23 Selected, meziun Oil Seeds— sdsd 'S—Rum,ppf-gl.duty 11s 4d | Wainsct.lgs. i8ftcube §7 6 130 0 
Oxalic, net ........ 0 if os to choice . 0 36 0| Linseed, La Plata 34 6 0 0 Jamaica, per liq. gal. | Deals & Sawn & Prepared Wood 
Tartaric, Engli: Ollg 011 Muscatel layers.... 40 0112 6 | Bombay r41l6lbs 00 00) bd, 30to350.P, 2 0 2 6 | Norway, Petrs sta £6 5 £810 
Foreign ..... 0102 O1l | Cluster... ......, 40 0112 6 | Calcuttapr4l0lbs 36 6 00 | prinemarks...... 5 9 7 6 | Swedish, good .... 12 0 20 10 
ee - 515 60/0 | Sultanas:.........19 0 $8 0 | _Azof, Black Sea 0 0 0 0 | Pemeratm proof, 1 3 3 8 | Common --...... 910 1215 
> ground " \@'2z Oranges, Valselected 14 0 36 0 | Rape,Calcta,brwn35 6 00) RY -» DI Russian .......... 815 2010 
Angncnic, -. » lb 3 3a z 36 ordinary 90 12 0 | woareeeaan . lt. and Mauritius — ‘ Finland 10 8 1010 
uriate, white.... Pe os - | I , Lump— mv ‘name OC ee | eee acne 
Buiphate.......... 12/17/6 ¢)0/0--Esbm&S.U.bes,sch 0 9 0 O | Corton, p.cwt .--. 20 0 36 0 | Brandy,duty iis 4d per proof gal.) Canada, Ist pine .. 22 ¢ 38 0 
Arsenic, lump, p ton€26 0 9 0 Lemons, Pairwio,p.28 8 0 15 0 | PROVISTONS— — — 3d— [21110 16 0 
erence soneee Naples . .. .p.cs.15 0 21 0 | Butter—Austln,finest1Cé 0 120 0 | 1891..16 0 00)  — #h— .. 91C 12 0 
AaSes, PO, eo = s 7 : Messina ........ ‘ 0 25 0 Canadian, finest... 0 0° 0 0 1895.. 15 6 0 0 | American Spruce.. 8 0 1510 
sig he Neng Malaga, cases...... 0 0 0 0 Trish creameries .. 0 0 0 0 j1st brand | 18%-. 15 0 0 0 | Pitch Pine Planks 910 15 15 
Bleachingpowdr.p.ct 50/0 5 5 Nuts—Breelona,p.bg. 29 0 0 0 | Dutchcreameries, 206 0112 0 We 1896..15 0 0 0 | Dntzcdck. 40ft.3in. 0/12/0 0/25/0 
Borax Crystals, cwt.13 0 0 0 GUTTA PERCHA Finnish 9 oo 0 | Pa BBdS ~—) 1g99°2 12 0 0 0 | Staves-Baltic,p.mille220 0 230 0 
emer E “erysti se : 5 . smel, to Ane, per Ib 3 6 Z 6 | Russian, finest ....102 0166 0 | a u : : ; | New York p pe.... 5710 45 0 
aa . {MP—Per ton £s s | Normandy ........ 102 0114 0 | “e 0 — 
pe esa roo OO Bt. Petersburg, Layer 24 0 0 0 | —— 110 0133 0 | Corn spirits, pf.dy.pd 12 2 0 0 wanty 30-37 perlb. 8 d s d 
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Sulphate ..per ton 10100 11 0 | HEDES,Ox&Cowpibs @ 4 @ | Hams, Irish ........ 76 0 $8 9 SHELLS—M..o-P. per ewt, Colory &gd.tofine 0 8 1 4 
Bal-Acetos ....perIb 0 4 0 44 has yess se cn =o: 0 ~ Manila, bold...... £8/12/0 0/0/0 Kentucky leaf Com- 
Sal-Ammoniacprewt 40,00 4200/0 <4... 6a 0 Oe eh biaddere Se 0 a 0 | Maceassar........ £8/12/0 13/0/0 | mon & middling 0 4 0-54 
Soda Bicarb., per ton£750 0 0 Australian... 22! 04 0 Fl Do kegs at 6 00 | peices £6/14/C 16/00 | ,Goodand fine .... 06 6G 8 
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ae Bons 13 14 Zanzibar ........ 0 34 0 8 Cheese, Edam ...... 36 0 60 0 |, Surinam, Crystals 0 0 0 0 lemme... 8 64 0 7 
Ls... fe 8 ee a 2s : ¢ 3 34 — ste eeees ro 0 §& 0 Prsens, Ge. & white ¢ : : : Japan(cigar material) 0 74 0 10 
German, Mnfactrs’ 1 0 0 0 Mada aieae y 0607 ae ee” a : 60 0 amma mugseentene aaa ME, sacdecedsécaus 04 07 
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Pelpereene ese eccecne Foreign .........- §/15/0 9/00 | Hungarian........ 60 F G | — Bates <cec-.c-.... 15 6 00 woRPNTINE 39 9 40 0 
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Aloes, Fine E.I. pewt 20 0 63 0 yi ios eaeeo 0 0 0 | Bassei.-..... ecusaeda 7 0 7 14) Granulated.....2.. 22 6 23 6 South Down ewes 
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Kowrie ..... ceeeee 20 0330 0 Iron, per ton Button,sorts,ed to fn 150 ¢ 190 0 ion............. 000 Natal—Seoure 1 : 1 
Ipecacuanha, Rio .. 4 1 5 3 Bars Welsh Ports 6 0 6/5/0 Low to medium 99 0140 0 APIO Ib. Greasy average.... 0 09 
MS hs cad c nes 3 0 4% Staffordshire Bars . oe 8 LA PIOCA—per Ib. ene Crossbreds—Grs.— 
Musk Pod, China oz. 21 0 72 6 London ........ 6/100 810 SILK— KE. I. flake, fair to fine 1 3 Vic, goodtosupr. 1 1 1 2 
Oil, Cassia....perIb 2 9 3 25 Sheets ,,  .... 800 8/50 Bengal—Surdah, plb12 0 0 0 Pearl........ per cwt. 10 New Zealand fine.. 1 05 1 1 
BUG 0 svcvecnce 48 00 Hoops 45 «ee 710 7/15/0 Cossimbuzar ...... 11 9 O 0 TAR—Stockhim,p.bl. 26 6 0 0 — medium 010 6 104 
Peppermt. H.G.11. 14 3° 0 0 Nail rods ,, - 7 0 710 Benga Gonatea .... 12 9 0 0 Archangel........ 18 6 19 0 - coarse... 0 2&5 0 93 
—$—$_$__ ae ew —— 




















nt tents iaeteeeannd 


ee 











0,850,000) Do 3% Stock* 


De ‘Stock, 927 2 32 79 548,086 Feb.& A x D 1 
t 1 “§7* .. ay eb, u 0 ao 
ch a . } So il, ‘076, 100 Feb. & Aug Ceylon Inscba : (1093103 1 May Ny PurjorDwg! Norwegian .. 3 | 86 88 erty 7! Blackwall Gt. 
04 ref 


ry 
000 \Nottm. & Gr ant. R&C. Gt. ‘Novtha, 129 2 


Wy 469, 407| Brighton Cor. 
2,202,576 Bristol Corp. Deb. Stock 
1,195,200'Cardiff Stock, 1935* 
375,000; Cheltenham, 1971* 83 
461 1444/C roydon Cor . Irred.* .. 3 105 7 
Derby, 1GZ0G0" . .. .. cece 3 | 92 94 
500,000) Gls Asgow, 1925-40* 
479,400 Huddersfield, 1934* 
500,000! Hull Cor p. Stock 
750, ae Leeds Corp. 


776,400) 


845,890) 


City of México Stg. Loan .... 

City of Montevid 5”, axe to 6 

City of Montreal of 187S...... 
Do of 1879 ;@ 


ee ae 


Do Gen. Con. Deb 
Do Sterling Bonds. 


Do Bonds ..... 
Oity of V ancoure ‘i 


= 


ee ee eee 








BRITISH FUNDS, &c. 


CORPORATION STOCKS. 


(United Kingdom.) 
STS. 


7,700, ,000) Do 24% 1919-49*........ 2! 86 } 407,800) Jne. & Dec} Do 1879. . 44/103 5 Ja. Sly. .. | *Dec. | Do 1862 4 
6,250, 009) London County, 1920* .. 25 83 44) 374,100 Jne.& Dee Do 1881...... 4/100 2 ; rema, Rail. 5 101 3 | 
| AR ey 3 ; 74 | Pa 000 Jne. & Dec, Do 1917-23 .. 4 1044 5: \JneDec, .. 2 |Japan ‘ile 5 | 995 9F 
68, ‘ooolcon, of Sewers (City of '2,109,151\Jne.& Dec Do Insc., 1923 4 {104 5 63.JneDec .. ". | Do Sterling 4 | 8&4 §} 
| Londen), 1905* 3,733,195 Jue. & Dec! Do Ins. Stk’ 83 4 {10645 7 z Apl Oct 4 | Sept. |Mex.Int.Cons : 
ee of Ln. Bas. 1905-12* 3 %6 103 9 997'566 Ap. & Oct.. Do Cons. Ins. 4 |104 | Silver. § | §1 €2 


,000} Deb. Stock, 1923 


000 
600} Do 1926* 


,150| Blackburn Red. 1930* .. 3 


000) Bradford, 1954* 


Do 


~ * Free of Stamp Duty. 


CORPORATION BONDS. 


(Colonial and Foreign.) 


-|1917 105 


= Name. % 
6 Auckland Tarbut uv Board....) * 
6 \City of Anekit. Cons: Act, 
5 | Do Debentures 1883 . 
y of Buenos Ayres, Bonds! * 


City of Cape Town............ 1943, 
City of Christchurch (N.Z.) . 
‘City of Copenhagen 
\City of Dunedin, Debs. 

Do Consolidated. . ne 
City of Hamilton, Debs... 


City of Hobart Tow n, Gta. 

Aa J of Melbourne............ 1907 102 
i: sestvcssnded 1927 102 
do Debs....... 1922 10: 


Do Perm, Deb. Stock ...... 

Do Stg. Cons. Deb. Stock . 

SPE GSER WR: «2.6 nooo woe see 1913102 
ity of Quebec Con., 1875 .. 

Do Sterling Debentures .... 1923 iF 







Do Local Imp. om 





Johannesburg Mun. Ins. Stk. 1933 98 
Lyttelton (N.Z.) Harbour Bd. 1929 118 21 
& Brd. of Works Debs. 1921 102 4 
5 Melbourne Harb. Trust Loan 1909103 5 
Do NS )1921'100 2 | 





‘Birmingham’ Corp ). 1946" 3 107 9 
| Do do, 1 . 3} 94 


3 | Cg 
Red. 1946# 34,106 8 | 
: ioe & (3.026848 Ap. & Oct. Do do. 4 (107 9 /Qrerly. | Jan. 


3 


34) 106 
ot, 1927 27 23), ae 7 


1 206'S08| Letoester, rot” 
1,574,666) Do 1919-44 3 
6,309,362) Liverpool Corp. Stock*.. 34 
3616, 866) Manchester Corp. 
987,907} Do Cons. Red. 1928.... 3 
5,089,226 Do Red., 1941* 
298,895 Middlesbrough* | 2.1.22 3311 
533,820: Newcastle, red., 1936" .. 3 
184,660} Do Irredeem: able 
2,946,723) Nottinghain Corp. Stk.* 3 
1, 075, 070/Plymeuth Red. 1942*.... 3 
569,000/ Portsmouth Corp. 1927* 34 
486,710| Reading Corp. Stock* . + 3 


5s9Shettie.d 1 » Red. .. 35 } 
Beh 2 NS. 665545 545 oe ee vee 3 
South: ampton C or. 1915-45 23 81 83 


400,000/Stoekton, 1922 
297, 200\Stoekton Cor p., 1908 .... 44 
741,905 Swansea Corp. ‘Stock* |! 31 
750,450! West Ham, 1929*........ 3 
731,472; Do 1945* . oe | 
|Wigan Corp. red., i93i* 3 | 87 89 
160,430) Windsor red., 1915-48" .. 3 87 89 
595,098) Wolverham ton Cor... 34 
397,000;¥ ork, | ae 3 


Olosng 


79 1930)113 23 


. |1932 108 
- 1905 100 


ity of Rio de Janeiro...... * 
City of Rome 2nd to8th Issues * 
6 City of Rosario Ster. a 1 4 
4 City of St. Louis.. , 
6 City of Sofia Bonds .....2.22. * 
5 City of Sonth Melbourne ... 
6 \City of Bydney................ 
Do Debentures ‘ 
do 1894 1919 100 
City of Toronto, W tr W ke De b.| 11906 102 
bobs se senna 1920 108 
++ +/1928/103 
. -/1913 100 
. 1929 ¢ 
- 1931 162 
Do 1932 102 
‘City ‘of Wellington Con. J)2)./1907 1C3 
Do Improvinent Loan...... ‘ 
Do Waterworks Debentures) * 
\City of Winnipeg Debentures 1914 108 
Greymth (N.Z.) Har. 


-/1913 98 192 


1915102 





~ . 
OMe SNMOUN MY: 


Bad. Gtd.|1925 102 


THE ECONOMIST. 





[March 25, 1905, 





London Stock Markets Price Current. 


CORPORATION BONDS. —Con. | FOREIGN STOCKS, &c.—Con. 


2,133,821/ Ja. & July Do Red. 1910 4 1035 45,JneDee .. Nov. | Do0'90(P. Lar) 5 48% © 


| 383,000 Ine. & Dee: Do Dbs1909-34 34 1034 45 Qrtrly. PurorDwg Do Fdg. ‘935 49 86 10, 718,695 Do Ordinary 


4,617,000 June. & Dec Dodoltnsc. Sk 35 


' 


11124780\Ja. & July Do Con. Ins. 3 | Bak 9} _Qrtrty. Pur aot Cons, § = ! 
a. Jly.| .. .. |Niergua., 


(2,450,000 My. & Nov Do Inscribed 3 | 95 96 Fb. Aug Pur orDwe! Do 1888 ....3 8€ 88 
/1,098,907| Feb. & Aug Jamaica Inse. 4 108 10 Apl Oct. .. .. | Do Bonds . 34,260 2 
| 346,700 Ja. & July Manitoba 1910 5 |103 5 |Ja. Jly.. .. |Dec’96|Paragnay, 86 414 25) 
| 482,390'Feb. & Aug Maurits. In.1937 4,109 11 Ja. Jly.. Pur orDweg! Portuguese .. 1 | 69} 93} 
) 758,700 Mar. & Ser Natal 1919. 44106 8 MarSepnone  .. | Russian, 18225 103 8 
302,382 My. & Nov Do Cons. Insc 4 107 9 |May Nv! 14 preh’s| Do 1859 .-.-0| 10°74 
DoCons.R. 7 

13,714,917 Ine. & Dee, Do Inscribed 34/106 | Bonds I. .. 4! 88 89 





(2,178,800 = & July Nwfdind. 1941 33) 93 95 | lovtety. ee Jan. | Do doll .. 4 8% 89 346,673 Bescon & Mertliyr A.... 4 {100 
} 320,000 Ja. & July! Do In. 1913-38 4 /1043 54-Qrtrly.|.. | Jan. | DolIT...... 4 | 88.9% | 556,498) Do B.... 4] 94 97 
{7,239,600 ON & July New 8. Wales, — | Sper. Vial ate | Dots mesons ¢ os " ek SA.991 Caledonian peavate Genes 3 - 2 
1905-10...... 4 10: ayNv ‘15)*Aug. | Do(Nic.Rly. 4 | 8) EN cas \eparsienn doce . 
9,686,300 Ja. & July Do Inscribed 4/107 9 \JneDec! .. | April | DoTranseau.3 | 70 73. | 544,490/ Mast Lond., 2nd chg. A 4 |103 
| 116500000 ap . & Oct. Do Inscribed 34) 1964100,) Qrtrly... | April | Do Bonds. .34 | 78 20 250,000} Do Whitech. Ext. Gd. 24) 63 68 
! 12826200 Mar > Sep De a 3) 98200. jApl Oct’ .. | June | Re ore & > bie paorias| —_ on ere 4 
50000! Oct. D | tebsk.... 4 | SE. Vavkwenveewes cau 
f | eae & July N ‘De alnd. iol 5 106" 8 8 ) Qrtrly.) .. Dec. 'San Luis ....6 (102 4 | 4,252,607 Glasgow & S8.-West 
| 126,300 gener aa RS 5 1004.14 Apl et .. | “Aug. !S.PauloProvof5 95101 )1 "300/666 Great Central .......... 
| 29150302 N y. & Nos, Do Insc. Stk. 4 {1075 83Ja. Jly.| .. | July \ServianU nfd. 4 | 77 80 _(17,726,868\Great Kastern .... 
16,161,167 Ja. & July Do do. 34, 99206 ? ‘Qrtrly. none as |Spanish4 Bds4 9145 131 "444,313 Great Northern ee 
16,384,005 - & ye wd do 1945 3 | 88 89 ‘ rao ve at Pwedich 1880 34 ji06 2 1 Cee arerosent Western... 
1,199,100 My. & Nov Quebec ald bh Aug .. .orD.| Do etal 7 89 Rikcesesncnes 
, 806 Galese aes 102 4 jApl Oct .. P.orD.! Do Con. 18943 | 91 93 | 2, 963,945 MO cicsiocets sw 
| 383,720 Ja. & July Do1919...... ay 101 3 |/Fb.Aug.Dwg 1920 | Do (1900) 47 | 1,524, 851| BOD or ieccubeincs oa ae 8C 82 
| 351,900 Ja. & July, Do 1912...... 5 1105 7 | till’ 10then3$ (1014 25 18,914, '487| Lancashire & Yorks .... 3 90 
| 654,000Ja. & July! Do 1928...... (103 : |Apl Oct *July — 1891 { 814,000! London & Blackwall. ... 44/126 3 
520,000 Mar. & Sep, Do Sg. Bds.1934 3 102 p. Trbte 4/103 5 | 1,306,239|London, Brighton, &e... 4 |124 26 
\1,897,820,Ap. & Oct. Do Ins., 1937 3 | 87 8s | 'Apl Oct a 1 ‘July | Do xc Bits. E.T. 34/2015 24) 5,303,470| Do ea mannan 44}138 40 
10267400 Ja. & July Queensland, , set 4 Aug. | Do Priesity 4 acic: Or Lind, s Chat., &e., Arb. it a3 3 
ets: & 101 3 Jan y as -- | Do Ln( a | MG (oskweSseeesacuee 
2,927,900 Ja. & July Do In. 1915.. 4 104) t4;MarSep .. -- | Do Unitied 4 72}_ 370,711) Do et Soersccccveene 4 {112 14 
|7,939,000 Ja. & July Do Ins., 1924 4 107 8 |MarSep! .. -- | DoConverted, 38,898,096; Lond. & N.-West ...... 3 | 99101 
\8, 616,024 Ja. & July, DoIns. 1924. 30 34, 99 200 | Series *B”...| .. 1,110,432 Lond. & 8. “West, DD ivcene 
2'000,000 Ja. & July Do do 1945 34.100 1 |MarSep' .. .. | Do Series 'C") [2 (13,103,981! Do Consolidated. ..... 3 | 99101 
cor’ 213. Ja. & July Do 1922-47 .. 3 | &85 94 . .. | Do Series “D” | "995, 920| London, Tilbury, &e. = 119 21 
| 413,000 Ja. & July Sth. Australia, Qrtrly. “4 | Oct. \Urugnay Bds. 3}, 6 673 84} 3, 601,278 Metropolitan sungousies:s ae 
1904-18...... 6 |100 14 Ortrly. syly. PunPr|_ Do 189% ....5 | 93 94 | 24) DO... .,..0eseseeeereee 53/102 4 
240,000 og oy pmo 5 |102 10 \Fb. Ang Pur chase Gen be N. 3 | | 45 46 } 1, (211,625 Metropolitan D RS. : Led . 
6,586,700 Ja. & July, Do 1907-1916 10i 3 Cons. Debt. 5 | | 0 J 
1,365,300'Ap. & Oct. Do 1916. 4 “EE neateceaea 39,396,828) Midland . « 25} 80 22 
6,222,900 AD. & Oct. Dole 1916-36 4 i 5; .™ The drawings are yearly in the case '15, 617,326] North Brit a 
1,557,800 Ap. & Oct. Do Ins., 1924°4 [104 5 | of stocks to which asterisks are prefixed. 22'948,030| North-Eastern . .. . 3 | 97 99 
2'517'800Ja. & July Do  do1939 35 994100, In almost all other cases where there are | 964, 366|North London .......... 44/134 36 
30,5000. & July Do ar 1916-26 3 | 88% 9h drawings they are half-yearly. | 2, r7as, 00|North St: vi sconreen 3 ae e 
2,760,100 Ja, & Juby Do after 1916 3 | 834 9, ! ‘ ‘ ie ste | 699) Khymney Perpet. ...... 6 
208.780 Jn € July Tasminnin, 1908 $10: $'| pf -NGanterent bas heen paid on the Costa | 4.4eeomsiSnith-Kastern Perjct -- 4 [19 2 
3,456,500! Ja. rg Saleen: 1920-40 3.100 1 | terms of the last arrangement the bond- 4,342,440) Do My snnsamineae 5 jl 
1,000,000'Ja: & July DoTns.1920-40 4 [106 3 | PERS OF Tue tant Araneta sition, |» 349666) Do doce 33/105 7 
422,593 Mar. & Sep Trinidad Ins. 4 [103 5 | holders revert to thelr original Positions | 1,526,258'Taf Vale .............. 3! 89 ¢ 
550,800 Ja. & July Victoria Rail. and are now entitled to interest at the a—eeneninne 
571,500 Ap. & Oct. ny ~ A ; 3 2 oa 9 site sane ae See GUARANTEED SHARES AND Stocks, 
} p. c 0 Ln bre 4} . —— 
ed aa FOREIGN STOCKS, BONDS, &, Zr tos'ood Poel Bridge ne ot AB 
14,000,000 Ap. & Oct.,; Do Inse. Stk. 4 (104 5 | (Coupons payable abroad.) ioe 8 oe es rs 4 i108 1 
(6,000,000 Ja. & July, Do Ln. of 1885 4 (106 7! 3.- aon eos , | Glasg. & fest. Gte 4 1122 23 
5,000,000 Ja. & July Do Ins. 1921-6 3 Hog 1 | —_ las io Name. 7% Licens 1,066,083 Great Central Ist Pref. 2 123 26 
7,000,000 Ja. & July Do 1923...... 3hi:00 1 | Vue. | ai Draw rlees.) 1,797,428) Do Re Lt Charge...... 44116 18 
2,107,000. Ja. & July Dolns.1911-26 4 105 ¢ jJa.dly.; .. | Dwgs.|ArgentineNatl. | '478,031.Gt. Eastern Rent Chge. 4 120 22 
993,353 Ja. & July Wtn. Aust.Ins 4 |108 16 | Ced. “B".. 7 | 46 47 4,966,596| Do Consolidated. ..... 4 |120 22 
1,876,000 Ap. & Oct. Do do1931 4 |1C0 2 \Ja. a. os ss ‘Aust, SilverRt 5, e+ | 3,435,740|Gt. Northern Perp. Gtd. 4 )121 23 
750,000 My & Nov. Do do 1915-35 34) 99100 |May ee ee | Do Paper ..5 | 7,610, 878) Gt. Western Rent Chg. 5 (153 55 
3,750,000/My. & Nov, Do 1915-35 .. 3 | 893903/Ap Oct ae sie Do Gold... 4 /101 3 12,908,062 Do Consolidated Gtd. 5 |163 55 
/1,100,000.Jne. & Dee Do 1916-36 .. 3) 89505, Ja. Jly., a oe Dutch Cts.ex 2,596,012) Lancashire and Yorks .. 4 |122 24 
'2,500,000 Ja. 000 Ja. _& July” Do 1927 ieee 3 | 893504 | 12 guilders 24; 79 81 ; 1 "955,860| London, Brighton, &e., ‘ 

















GoldRentes 4 | 97100 | 
| 








Qrtrly. | .. .. |French Rntes 3 99101 | | 
(FOREIGN STOCKS, BONDS, &ec. Qrtrly. | .. .. | Do do 3, 98100 '15,100,406| London & N- -W Gta. 





RAILWAYS.— Con. 


. Due. Name. Cl. Pes |= ‘ > Clhosng} “Divs. ¥= Next ¥ Closng! ORDINARY SHARES AND SToCKs. 
Quarterly. Consols 24 /, red. 1923.7. 914 34) ne 2 Paces Due. 7% Draw. Rican Z' Prices. | - ~- ~—- 
Do for Acct. April5 .. $13; 5/44 Melbourne Tramways Trust. ./1916103 5 Ja. Jly. 4 |P.orD./Chilian, 1885 + £34 ast res Am. Name. Closng 
<i . 23 SEED . cc ceneseccs 945. 5 |5 (Napier Harbour Bonds ... - {1920 107 3 jJa. Jly. P.orD.| Do 1886 ... 96 | a 
-- 267, red. 1905 . ; 3'6 New Plymouth Harb. Bd.....!1909103 5 Ja. Jly. P.orD.} Do 1887 .. 4 83 25 10,924,046 Great Northern Pref. Con. it AY 
. Exchequer 3 Bonds red. \6 Otago Harbour Board, 1881 . aaa 113 15 [Ja. Jly. aoe | Do Gold 89 4 9é 98 | 7,282,695| Do Deferred ............ 
ER RTE 2(5| Do Debentures ............ 921105 7 |Ja. Jly. .. . | Do 1892 ... 99101 } 1,148,835 Do Af A reevs. no diy. } 
-+ Do do, 1907 . 415 | DoCon. Bonds ............ iss 1058 7 ‘Apl Oct ce -. | Do 1895 .. 4s $4 96 }_1,148,835' Do Bluntil 6% is pd. B 
Jan. July... Trish Land 2} ¥ Gte:.- | ¢ eS GN on ne eeuwnthennnas * 100 3 |Ja. Jly.! .. a Do 1896 .... 98 101)30,948,355 Great Western, Con, Ord. 1435 45 
as ly... 3% Local Loans Stk. 1912 994 9% /5 ‘Timaru Harbour Board Debs. ‘gia 101 3|MayNv .. | .. (ChineseSilve ” 2,564,383 Highland, Ord. Con. ...... 457° 
.. 234% National War Loan 983 94 6 Wanganui (N.Z.) Harb. Bd.../1905 101 3} Loan, 18947 962 75, 3,300,000) Hull, Barnsley, &e. , Shares 48 49 
Ang... Annts. 1908 (Red Sea Tel) + [Westport (N.Z.) Harbour Bd. 1925102 4 JneDec DoGd Ln.'95 6 1055 63 18,369,652 Lancashire & Yorks. Con... 1113125 
April Oct. . Canada Goy. Inter-) => * Subject to Drawings Apl Oct 36an ndwes Do Gold 1896 5 +044 54) 3,407,560 Lond.. Brighton, &e., Ord, 140 42 
April Oct oo > n> ts § |-- - * - ee ; aan ~ S64 73 | Sas, — pom hn pes jhe flv. } 1°8 6¢ 
pr ev. . 0 Bonds, 191 x Ja. Jly olmibn, ex. 36 73! oO DE. Cunti isp 4 
il Oct... Do Bonds, 1913.. 8 COLONIAL & PROVINCIAL Apl Oct £10, 000ann Costa Rica At 3 43-45- 393,395, Do Con. Rights Certs. ... 
ar. Sept... Egypt. Govt. Gtd. 3%... 1 | GOVERNMENT SECURITIES. Apl Oct. from 1917 Do Bt .... 25, 36 37 11,259,282 Lon. Chatham & Dov. Arb. 
April Oct.. Greek Guar., 1898, 24 si | - Ine Dec \Danish, 18943 | 60 92 {42,884,615 Lond. & N.-Western, Cons, 1575 84 
Jan. July..' Mauritius 3” Stock...... o¢. |PrsAm. Dividends Name. Closng/May Nv Sus pa” |Kgypt. Unifd. 4/1064 6%) 8,525,058 Lend. & S.-W estern, Cons. 167 70 
) ;.. Transvaal Govt. 3, Stk. 102 14 |. © Due. __.Prices.; Api Oct July, "05 } | | DoGov. Pref. 34 1025 3+, 4,214,620; Do Pref. Con. Ord. ...... 
Feb. Aug.. Turkish Gtd. 4°”, 1855. . 7 '2,045,760|Ja. & July Brit. Col., Ins. {Apl Oct ¥ Do Ins. Stk. 3 09° 1! 4.214" 620 Do Def. Con. Ord. ...... 5 9. 
.. Bank of England Stock 301 4 | le 3 | 8&8 30 |Jne Dec Par orDweg, DoStateDom 44104 6 1,660,580 Lond. 'T Ibury, &e., Cons. ; 148 
Quarterly. . India Stock 34 7, red. 1931 107} 72 | 194,500|Ja. & July Brit.Guianaln 4 |105 7 Apl Oct. .. . | Do Daira ..4 1024 25) 5,731,830 Metropolitan (ons......... 
Do Stock 3”, red. 1948 9845 9 2, 549,100) My. & Nov Can. Dom. Rly Ja. Jly. .. Dee. (Greek, 1881 .. 5 49), C | 2,640,914 Dos urplus Land Stock. . 
Do Stock 24°, red. 1926 8353 44} 1905-6-8 .... 4 {101 : Ja. Jly. .. Dee. | Do 1884 ....5 495 5¢ 2/010,000 Metropolitan Dist. Ord... 


. Dec...| Do R' pee Papr. 3454-5 65 67 is, 450,900 My. & Nov, Do. Inse. Stk 4 101 5 |Apl Oct .. | _.. Do Rentes.. 4 4C4 03 ,38,090, 322 Midland, Pref. Consol Ord. 
. Aug.. "Is le of Man 345, Debs.... 


498,202,247, Do Def. Con. Ord, 
4,309,315 Ja. & July! Do Inse. 1910 4 |1035 41 Ja. Jly. PurorDwg) Do Monoply 4 | 5i4 a 8,296,210 North British Ord. Pref. . 


3,494,650 North Stafford., Con. 
531,929 Rhymney 
2,460,470 South-Eastern, Ord 
792,970, Do Pf ¢ Df. ree. no div. | |126 23 
.792.970, Do prt } 
192,500 Taff Vale “St ck” 
540,000: Waterloo & City, 


1035 43,Ja. Jly. PurjorDwg Do Rly. Loan : 914 22.30,698,560 North-Eastern, ‘ Consols"|1404 
. 490,200 Ja. & July, Do Rd.1910-35 4 [104 5 ‘JneDec 4 Dec. |Gautemala. 263 75, 2,034,400 North London, Consols. . 
PresAm.| BONDS, LOANS, AND. Closng | \3,509,800 Ja. & July) DoIns.1910-35 4 {103 5 Ja. Jly.none  .. | Hungarian 

+ TRUS 7. Priges. }10138021\Ja. & July; Do Ins., 1938 3 | 99100 | 
16,961,638; Metro». Con., 1929* ..,. 341075 &4 |2,000,000/ Ap. & Oct.! Do ie 1947 23| 85 87 iJa. Jly.| .. |*1 Apl.| Hungary,1895 3 82 85 
3| 98 9¢ } 865,300/Ap. & Oct. Cape 1) du. . 441103 5 Ja. Sly.) .. | *Dee. aneuaee 116 18 


until6 is . “as 


Lines LEASED AT FixkED RENTALS. 


DEBENTURE Stocks. 


Pa Name, % Prices 
“1,220,031|Barry ........ near 3 91 93 















Cons. Guaranteed .. 5 150 62 


7 ‘ Apl Oct) .. .. |GermnIm.Ln 3 | 89496 797,980|Lon. & S.-W.Cons. Gtd. 4 |122 24 
(Coupons payable in London.) i . dly.| .. ‘is | Pe 1890-4 ..3 eo-9'| 350,000; Me ‘. District, Midland | 
ioe ids be at. = 5 SIPs} 00 Pur (Italian, ex 25f5 1034 4, | ent Charge........ 4/1 
- es ee. ‘Name. Sipens Ja. Jly.| .. .. |Prussn. Con, 35 $916* | 1,250,000) Do Perpetual Gtd..... 4 | 96102 
a alanine 5 Ap] Oct) .. -- | Doitth .... 3 89 91 ‘17, 944, 721) Midl: ud Guar. Pref..... 24| 77 7 
Jn. Dec) ~~ l ‘Nov. ean,’ Rail Qrtrly... . |U.8.Fnd.,1907 105 9 | 7,623, 775| North Brit. Con. Lien .. : | 92 94 
SE | Loan, 81... 6 102 4 | Orerly. | 2! wa’ | BiB bvce odes 2 4 133 37 | 2,444,129} Do Con. No.1........ 4 /121 23 
alae’ 4 | a. | Sept. Do 1884 .... 5 1003 i yn ay. Virginia Fnd. 903) N. -Eastern Cons. Guar.. 4 122 24 
Ja. Jly.| 2s | Dec. | DoN. Ct. + ,| Coup Bnds. 2 | 96100 | "58,500 {North Stafford, £20 paid 5 | 29 3) 
| a" | Ext. Gv. Bd. 5 | 99; 93 40,000 |S.-Kast(Rad Ans)£10/6each 285 94 
MarSep) _ _, | Sept. | — med ed RAILWAYS. 984,300' I Consolidated Gta. white 32 
= | JOAN oo. eee | ‘ 
Apr Oct! \=s | Dec. | DoStrl Bas. i 95 o | ORDINARY SHARES AND STOcKs. | PREFERENCE SHARES AND STOCKS, WITR 
Qrtrly. | =: |/P.orD.) DoExtrnlLn 34) 774 = 0 | DivipENDS CONTINGENT ON THE PROFITS 
Ja. Sly. June | Do 1886-7 .. 5 103% 4° |Pres Am. Name, ‘losng OF EACH SEPARATE YEAR. 
‘Qrtrly. “Z> |P.orD.| |Fundg. Loan | | 2 eee Prices. : 
| Gold Bonds 6 105) 6! 899,518 Barry . oe . £ é | 
CME os A ace iRly. Guar. Res4 | 084 8%) 952,150 Do Pref. Ord. 47 i acereaee | 598,760 Be wey PAS: cnvcowiesies 5 142 44 
AprOct) .. | sa Do 1899 . 4 884 i 952,150 Do Def. ~~ are anedeiu ue 104 7 DE MDs te cnas agneds Sencets 4/115 17 
AprOct] .. | Do Law3,655 4 88% 82) 5,839,212 Caledonian Cons........... 117 8 | 3,579,935) eed Pref. No. 1 4 |116 18 
Ja. Jiy.| Suspd (|B.Ayres Wtr. 12,672,070, Do Pref. Con. Ord. ..... 814 12} 2,946,341) Do No. 2...........006 4/116 18 
i a | s' bly & Dge 5 10:4 i2)12,672,070 Do Def. Con. Ora. 52... 363 7 | 1,630,890/ Do 1878 .............. 5 [140 42 
Qrtrly. | Brasil ve 2,508,026 Do Def. Ord. No. 1...... 28 23! 952,995} Do 1884 .............. 4/114 16 
| — Loan 1879. . 90 92 "500, 000, Cardiff Pref. Ord........... 98101 | 1,033,648! Do Convertible ...... 4 |118 26 
JneDec SS || Do'83 Loan 44 92 54 | 1,957,408 Central London Ord. Stock, 93 25 300,750' Furness, Con. Pref. .... 4/103 6 
Apr Oct} gle | Do 1888 . 43 94 96 } 1, 330, 000 City and South London... . 7 54, 350,000} Do Pref. Stock A...... 4 | 95 96 
Apr Oct! > \| Do Bas. *89 4 | 873 8! 3,240, 799 East London Cons. ........ 54 5%! 1,892,150 Glasgow and 8.-West. .. 4 116 18 
MarSep} Ze | DoW. — | 2,642,000/ Furness, Con. Ord. ........ 57 59 | 555,941) Do Pref. No. 2........ 4 |115 17 
| | 7 Railway .. 5 | ot 74) 6,089,640 Glagow & S.W. Pref. ~_ | 682 94 1,100,000) oy oe al, Prf. .... 4 |109 1 
S iFb Aug Do 1895 .... 5 97% 84' 6,089,640, Do Def. Ord. .| 4C4 24] 1,000,000) Do 1872 ..........0006 5 {133 35 
July i Do Funding 5 103% 44; 4,834,300 Great Central Pref. Ord...) 33 4§! 1,080,000, Do 1874 .............. 5 |132 34 
Fb. Aug) Nov. |Bulgarian,’88 6 | 375 £2) 4,834,300 Do Deferred ............/ 272 83) 1,600,000} Do 1876 .............. 5 /131 35 
Ja. Jly.| | Nov. | DoStateMrt 15,362,886 Great Eastern Ord. . -| 905 2 | 1,000,000) Do Convertible, 1879 . 5 |129 3: 
| Bonds .... 6 | 975 8) 1,063,654 Great North of Scotland ..| 75 76 | 1,380,000: Do Convertible 1881.. 5 123 25 
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Eastera| ae ae 36 


Closng 


: 4 |124 26 











-——_——__—_—. 


March 26, 1905.) THE ECONOMIST. 




































































000|New Brunswick Ist Mt. 

858,300' Do Consolidated Deb. 
836,925, N.Z., Mid. L. 1st Mt. Db, 

1 500,000) N. of 8. A. Republic Gtd 
$2 000,000/Ont. & Quebe ¢ Cap. Stk. 


500,000; Do Bonds ............ 4 
600,000 


53,926,000| Do................ | 469,459}100 Do72BDeb. ........ 1105 5 

reve nn, 451,000 Do. Mich. Cont. —pw * 400,000/100' Do Prior Lien, 5°% 1" ||102 4 
100 Italian 3% Rly. as A&B} 71 73 

10/La Guaira & Caracas....| 7 7% 
100) Do 5% Debenture Stk.|! 973 8} 


Collat. Gld. Bds. 34 1998) 25898000) 
1% %8 \62,273,000 ee me 3} 1908) 94 96 | <35;000 
136 ¢ }16,937,000 N.Y., Ont., & Wstrn. 370,000 

















4,007,381! Do Perp. Deb. Stock.. 

} Refund Mort. .. 4 1992 9 542,383| 10/Leopoldina, Shares. ..... 56 6& 
Cee Rhodesin ist Mort... 5 102 4 | 7,285,000 Norfolk&W.Gen. Mi 6 1931136 40 (262%850|8k| “Do Deb. Stock, $7, .:|/ 928 34 

B70) one kata Nie it & Sa. (38710,500, Do Ist Con. Mort. 4 1996/1086 40,000} 20/Lima, Limited .......... 35 
719,000, ‘Toronto, Grey& Bruce Ri | 6,000,000 Do Imp.& Ex. Bds, 6 1934133 32 30,000) 10/Manila 77 Cum: Pref...:|_ &° 45 
see rer Cun'Ster Bile lstMe. 4 105 7 |180426000 N. Pac. G. North 4 (1905-21 108 5 | 280.000100/ Do 87, Ist Mort. ... ‘ot 3 
170,000 Wellington & Manawatu {101392500.N. Pac. Prior Lien 4 |1997107 9 | 730,000)100) "Do 6” Debs. . ie 
, eeces, at oka 13 | 156,000,000 Do Gen. Lien... 3 2087) 72 e1 | 28:000/100| Do Prior Lien, 6/ "> ..-/109 12 
400,000, Do do Dehcatures’.. § 10:8 3° 18,851,000 Oren. & Cal. 1 Mort. | lp 384°720|100| Mexican ‘L ae 
,000) - Bonds ............ 819271106 8 Oe ee nite gic hee ist | 
11,290) Atlan. & Lawrence Shrs. 157 9 '42,000,000 Oregon Short Line.. 4 '1927) .. .. 1,011, "960100! Do 2nd do 6... Bas 54 
147 9 





| $29230,000' Minneapolis St. Paul, &c 4 1044 54! * Currency. 2;000,000'100' Do 6% Perp. Deb. Stk. 
\ - SS Se 
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secersn RAILWAYS, WITH muerte WAYS. WAYS. 
DIVIDENDS ies: ON THE PROFITS AMERICAN SHARES AND Bonps AMERICAN STOCKS—Con. ForgIGN RAILWAYs—Con. 
OF EACH SEPARATE YBAR sd ~ Pr. Am ‘Amt| Name. )Reai@1 Prs. 'Pr. Am. | ic 
: i ee. A. ‘ les ct : ___—_— Name. )ReaCl Prs. = ‘ame. io-ng 
Present | Name Closng Present Name. am Closng |~ een 7 ht oeNo Z| Meme __iPaces 
see. J| ' Prices «Ss ~ | _ 887,000 Panama Subsy. Bds. 619101102 6 ¥ 
£ | SHARES. £ \*3,000,000 Pen. Con. Sk.Fd. Mt. 6 1905'100 3 1,000,000 100 Sfex. Sthrn. Ord. Stk. 6%) 65 7 
1,500,000|Great Central Pref., 1889 4 03 95 |  676,070|Alabama G.8.A. 6%Prf.| 10 | 12.124! 9,900,000 Do Gold Bonds . - 44/1913|104 B |, $90,000 10 Midland Uragmey (i) «. 14415) 
2,230,000) Dol89l .........-...5 79 81 | 1,566,000! Do B Ordinary.”...., 10 | 32 44) 2,728,000, Do Eq. Trust .... 4 |1914/101 4 11,179,462 100 Do Debenture 8¢ 82 
3,100,000 re ns 8 | 68 70 | 'B08:200! Atlan. Ist Lense Lines! | | 3,000,000 Do Cons. Mort."* 4 |1943!165 10 | 295,600 100 Mogyana (Brazil) Deb. 
11,866,708| Great East., Con. Pref... 4 118 2¢ | Rental Trust Stock) .- 1C3 7 yee 467,000 Pennsyl. Co. ist, Mt. 4 Sp 19H IO 25 Bonds, 8%... 0-5... 002 8 
1,365,000 101890 .............. 34102 4 g $ | 7,332,900 Do RirardTrst, G. 35,1916/97 102. |1,691,500|100| MoscowJ aroslaw, gtd. 57 \98 100 
1'500,000|_Do.1893 :....2....°7°! 33102 4 |10200000¢|Atchison, Topeka, &¢. 100 | olf 2 /21363,000 Phil & Mead ext, ee en 
12,819,520/Gt.. Northern Perp. Prf. 4 119 a1 114199530! Do Pref. ............ }100 4G TMD. sc snanse 4 \1947/105 9 | Guar. 4% «2.0.0... 006 84 87 
11,849,487/Gt. Western Con. Pref. 5 /152 54 {75,996,20C' Baltimore and Ohio ..'100 ihe 18,786,000 Pitts. Cin. &e.G. Bas. 44'1942\112 16 | 21, 700) 20 Namur & Liege) By the 
22,676,900 Lane. & York. Con. Pref. 3 | 90 92 }12426200(; Do 4% Prf. Stock. ...,100 66,026,000 Reading Co. & Phil. © | | gtd. 14f. p. = Belgian 124134 
6,190,315|L., B. & 8. C. Gon. Pref. 5 (147 49 {62,793,706 Chesapeake and Ohio 100 | 5&4 3 and Reading Gld. 8.139) 20 Dog. 6 orn | aah 
2,882,000 Do 2nd Consolidated 5 |144 46 .|29,921,000!Chic. Great Western .. 100 | 244 2 Bonds, 1997 ...... 4 \1997/104 6 | 110,007) To Nitrate Railw was Lin | 12) 
6,727,365| Lond., Chat. & Dov. Arb, 44 109 2 |11,372'40¢| Do Preferred A” ..|100 | 66 7C \55,848,000'St. Louis & 8. Fran. 4 |1961/.93 95 | 55,593, 10 Do Preferred + ang sees 0 1¢ 
869,532) Do 2nd Preference. ... 4 66 27,877,006 Do 47, Debeuture.... 100 | 9¢ 92 20,000,000 St Louis&S.W.IstMé 4 (1989/98 103 |, 85,593| 10, Do Deferred Con... 
23,080,620|London & N.-Westeri.. 4 122 98 38,183,90¢|Chic. Mil. and St. Paul 100 |185 5; | 5,000,000'St. Louis Bdg.1stMt 7 |1929|140 5 1,385, oe a Bonds 3 eS re 
8,944,921) London & S.-Western .. 4 121 23 45,754, 400 Do7% Preferred ..../100 |185 9 ,19,533,000'St. Paul, Minn.,and | 40,000} 10 N.-E. ee 2 
1,999,836, Do do 188 ........ 4 120 22 |11,243°70¢ Cleve. & Pittshg. Gtd.?” 50 | 92 96 Mani. Cons, Mort. 45 1933)11¢ 15 | 40,000 10. Dov, Pref.......... iss 18° 
i $:920,786| Do..........--... soc, 35.104 6 |38:000,00C, Den.& Rin Gnd.Cm.Stk. 100 | Dt 8 5 {18,900,000 San Antonio& Aran. | 583,640)100 N.-W. of Uruguay, L.,67 
1,204,100] London, Tilbury, &c. .. 4 |116 18 {44,345,800 Do 5% Preference. .../100 | 9 mee - 4 1943) 93 95 | Ist pref., &. ........ 22 24 
1502,038| Metropolitan .......... 4 {101 3 |11236890C)Erie Railroad ........ | 468 24 |o6,618,500 Sonthern Pacifi ** g |1gag| .. -. | 293,081100 Do $7 2nd Preference, 8 S 
250,000| Do Irred., 1884........ 4 j1co 2 |47,892,40¢ Do Ist Pref. 11...... 1. | 62-25 21,546,000 'Sth. Pacific ofCal. Ist aeael an Do 6% Deb. Stock, &c.| 97 $9 
200,000! Do do 1887........ 4 |106 8 |16,000,000, Do 2nd. Pref......... “19 70 | Cons. Mort. 6 (190,5-37|109 14 2,896,436 20 Northern of France, 37, it 
1,500,000|Met. District .........: 5 | 89 94 |95,040,00C [inois Central. ....... 100 |16% 5 138, 208,000'Southrn. Rly. 1stCon 5 /1994|120 24 |, ,44,597 Sommers ce SaaS 
54,174,075| Midland Perp. Pref... 24) 73 77 |10,000,000| Do 4% Lsd. Line Stk.\100 {105 1¢_ | 4,500,000, Do F. Tennessee. . 5 1938/112 16 |1,668,910)100 Do41st De -» Red.|98 100 
3,850,198| North Brit. Con. No. 2.. —|117 19 |60,000,000|Louisville & Nashville 100 (1444 2) 7,000,000 Term. Rd.Assn.ofSt. | is e :970/100 Do SY, 2nd Do ........} 103 5 
. 2,422,485} Do EF. and G. Pref... 44/130 32 |47,844,100/ Mexican Central, L. .. 100 | tH | Louis50-yr. IstMt. 44 1939/112 16 '5.1 900 100 Ottoman of Anatolia, 
418,505, Do Conv. Pref. 1874 |: 6 1142 44 (56,100,300 Missouri, Kan, & Texas 100 | 313 2 |22,059,000'Texas & Pacific 1st | 2 Red. 57% .....---.--. 100 
2,290,889} Do Irred. Pref. 1875 |. 44/120 32 |30,063,600 National of Mexico Pf. 100 | 41 3 ae cae 5 |2000|120 25 | ,242,260 100 Ottoman, Smyrna, and 
604,888] Do Conv. Pref. 1875 .. 4 132 3 {1 N. York Gen. Div. pay. | | 100000000 Union PacificlstRid — | | Cassaba Rly. & ah sh 92 97 
605,728} Do Cony. Pf. Stk. 1879 5 142 44 in London 4s 14d ../100 |1644 5 & Lnd. Grant Bas. 4 |1947|108 10 = 10 Rio Claro 8. Pavlo. .....| 25 26 
567,433, Do Do .........- -. 4 129 31 {58,113,982 New York, Ont., &e. »./100 | 6C4 } 87,257,000 DolstLienCon. 4 (190 6-11|13% 6 eee ete Dee. Stock"... 
933,414] Do Con. Pref., 1890.... 4 129 31 66,000,000 Norfolk & Westin. Com. 100 | 87; 3..'21250000 West Shore Guar... 4 2361|108 12 | 10 Royal Sardinian ........ 
1,257,283} Do Con. Aug. 1892 .:.. 4 /129 31 |23,000,000' Do Adjust. Pref,, 4 100 | 95 7 {11,618,000 Wheeling& LakeErie 4 ,1949| 93 97 | sa 10, Do Preference ........ 
13,321,227| North-Eastern, Pref. .. 4 |126 22 | 296605600)/Pennsylvania ........ | 50 | 73 34 } $3408 20! Do A 3% seerccccee . 
700,000/N. London 44 % (max. 5) 5 1128 31 {19,714,286 7. F. Wayne & Chic. | } £ STERLING Bonps, &e. | 11.813, 489; 20, Do B3Z .............- 14 
250,000} Do 1875 .......... 2 122 24 ,Gtd. by Penns. 100 /185 90 134,000 Alabama Gt. Sthrn. 6 |1906/100 . j4y »977 100 Royal Pisani i lst 
3,043,333) N. Staffordshire Cons. .. 3°| 87 89 |69,900,000 aden &e., Com..... 50 | 484 ¥ | 526,000 Do Gen. Mort... .. 5 |1927)106 Bon rab ‘ Re: 9 
988,090} Rhymney camaaeaa aie te (23 ,000,000, Do ist Pref.........., 50 | 464 75| | 748,850 Ala.,N.O.Tex.&¢e.Db — |1940/113 ys | 242,800 100 Salvador Prior n v.8% 10C 2 
2,172,580|S.-Eastern Con. Pref. :) 4 |129 31 /42,000,000 Do 2nd Pref. . 50 | 464 73 1,048,390 Do 2nd Debens. .. {1940/1068 |, 659,100/100, _ Do Mort a oe 
2,640,820] Do Preference ........ 64/141 43 | 2,490,000 St. Lou, Bulg. 61st Prf. 100 13¢ 35 | 1,791,400 Allegheny Val.Guar. |1910)118 21 |3:090.000/100 San Pate (Bea) Ye 
719,175) Do Vest. Comps’. Stk. 4/114 16 | 3,000,000, Do 37 2nd Pref. Stk. 100 | 62 6? | 808,200 AtlanticlstLesd. Ln. | | 759,000/100| | DoS}, Debengure Stk. 155 3 
2,109,311/Taff Vale Pref. Stock .. 4/114 16 | 1,250,000 Tunnel Rail. of 8. Louis 100 |120 Rt. Trst..4%Mt.Db 4 | .. [101 3 ease 20.South Austrian.......... : 
: 197832100 Southern Pacific ...... 100 | 69 “ee | 1,053,200 IllinoisCen. Bonds . . 34 1950/98 100 Pm 114, eal 20| Do Oblig. Red. 3 
£ INDIAN Ralnways. %, 500,000 D 944) Do 1871 (Series x37 
A 60,500,600 Southern Railway .... 100 j1015 24 | 200° © Ist Mort... ... 4 ,1961/110 1 '1,57 | i d. i 
“1,500,000/Assam-Bengal .......... 3, 93 96 (46,000,000 Do Prid. ............ 100 | 35. 200,000 Mexican Int. Rird. 43 .. {100 & 78,196 20 8 Brazil RG. ee stl 1 
,000,Barsi Light, £10 paid.. 10 104 | 108772900| Union Pacitic Com.... 100 1334 | 2,781 600 Pennsylv. Gen. Mrt. 6 (1910/1121 13 1 007,998 1 ~~ Deb Sr oieck ts 428 
2,750,000| Bengal & N.-West, Ltd. [162 54° (99,562,100! Do Pref ............ 100 |101 .. | 4,693,200 Do Con.Sk.Fa.Mt. 6 1905|101 3 |! 00°00 00 mat} “Ondi *ge°o 
100,000) Benga! Central, L.. Gta: 28,000,000/ Wabash, &c., Com .....100 | 225 1,000,000 Do Cons. Mort... 34 1945/99 10: 1.38880 20 te + ae ese a > 
ws! net earn. £5 pd. 34) 4% 54 |24,000,000, Do Preference ar 100 | 455 3 34999,000' Phil. & Erie Gen. Mt. 6 .1920)125 XD “a bY I a Sek 71125 
400,000 Bengal Dooars, L... 94/96 |26.500,000 Do B” Deb. Certs,| | 708 62 | 1008000 Phil, & Read. Gen. \3,281,006| 20 W. of France Obg. Rd.34| 1731 
5,000,000 | a | Magpar, L., Gta. | Bon % Red| Consd. Mortgage 6 ,1911/113 17 '1000;000. ool W o vance bg. ay ei 8s 
+ surplus protit {104 6 | 1,750,000 Alab. Gt. Sth, “1 Mt. 6 1908'104 8 3,000,000 St. Paul, Miun.,and = | 000) 1 ~ o Bonds 57 yrs s a 
7,660,300 i , : Bare aa, &e., Gtd. (148 52 | 5,389,000 a , anv 4 ae “Mani. Mtg. Scrip 4 1940 104 6 ___| | ___ Mort. Bonds 57%... .'114 16 
urma, Limited ........ 108 10 Gn. Mort. ...... 1942 104 8 * Cu 
800,000\Delhi, Uimballa, and K: [138 4g. |1481850C0 —— Top., San Fe F Currency. —-—, BANES. 
300,000, Do Deb. .............. 106 8 Gen. Mrt. Certs. 4 1995104 6 onsren: RAvwats. Shrs. Pi¥| Name. | shr| Pa.| Glsng 
41,914 Eastern Bengal A.Ann. ajo! 214 ps |51,728,000 Do 100-yr. Adjust. 4 1995100 2 (Pr. Am. ; Clospg | reece 
74,936, Do“ B" Annuities... - 91) 26 7’ | 3,925,000 Atlantic and Dan... 4 1948/ 95 °8 or No. = Name. Prices, 100,006, \Anglo-Austrian . ;/1208/1208/123134 
$48,666 . s = we Stock._ 121 23 |71,798,000 ~—, ss Prior 3 nls a £ = — 29,970' 8 |Anglo-Calfor. I) 20 | 10 ie 18 
fe. Indian Ann, A 1953 ia 22 3 sien Bonds .... 931 i P le n., 
624,9003, Do Annuity B........ 88 at 27 8 (69,963,000 Do50-yrCorp. Bds. 1948/1057 ',886,880100 00| Antofagas (Chili) & Boliv|139 a $0000 1a Avat Seton’ i) 8 7 ts 
2,436,000, Do Def, Ann. Cap-Gtd. 43,590,000 Do Sth. West. Div. 341925) 95 97 1,000,000/100) | Do Debeuture 4%... 102 4 |160,000 13 |Bank of Africa, L,| 182) | 64/14 a 
+} surp. proftit..  /132 34 {20,000,000 Do Pitts. Lake Erie 4 1941102 4 | 750,000|100| Argntue. G. Wt.Ord.Stk./109 20 | 40,000 12 \Bk. of Austrl'asia 40 | 40 914 24 
4,113;9993| nie: 1143 45 |*14000000 Can. Sthrn., Ist Mt. 5 1908103 7 _ 750,000/100| Do5/ Cum. Pref. Stock|12: 23 | 20/000 6 B.ofB.N. America| §0 | 50 ‘3 9 
1,435,650! Do Irred. Deb, Stic”. 44/136 38 [38,676,000 Gen: of N.J..Gn. Mt. 5 1987/136 40 '1,675,517!100| Do 47, Deb. Stock ..../104 "6 | 39'000 16 [Bank of Egypt 124/364 74 
5000000 DoNew Deb. Stk. Heed. 3°|-94 96 (64,756.000.Cent. Pac. Ist Mort. 4 1940104 6 1,700,000}100|_ Do 2nd Deb. Stoek::."| 954 64 | 12'555 6 |Bk. of Mauritiag) 10 2512 
2;575,000 G. Indian Peninsl. Gta, | 125,858,000/C hesapeake & Ohio 50,000} 3/ Bilbao R. & Cant. RL, 1] 738 (100,000 10 |B. of N. 8. Wales) 20 | 20 |40 41 
| | 3% + 1-20 sur. prft, {108 10 1st Mortgage. .. 5 1939120 24 | 290,688| | 1)Bolivar 5% Pret. ........ | 48 gi 180,000 5 |B. of N. Zealand) 64| 34) 54 2 
244,865, Do An, Class A....9 11-37} 204 14 |37,573,000_ Do Gen. Coup Bas 43 1992'1¢9 13 __ 11,250} 20| Brazil Great Southern $31 1,00000 0]4 | Do Guar. Stock! Stk/10 {103 5 
1,023,651 Do ‘do B.... 71-37] 22° 3 ("9,800,000 Chic. & N. Wat. Deb & 1933 117 22 | 12000000/100)B. Ayres Gt. ——. L 146 47 | 50,000 64\Bk. of Roumanial 6| 6/6 6 
2701, le Do Debenture Stk... [ast a | "#668000 Chie. Bar A Quincy || | 1s See. Boas bon wen “" Toetios | 50,000 6 |Bank of Tarapaca 
nd. Mid Gtd. 44 } | _ ~Bonds.......... ‘ae | ; ne 2 and Argeutina 10 | 5 
+4 surplus profits .. 4 {103 5 | 1,360,000 Chicago, Mil. & St. 750,000|100| B. Ayres & Pac. Ord. Stit./126" 7 |346,500, 15 |Barcla go Ooi} 20| 8 of 
8,757,670 Madras Gti. ......-..0-: 5 1128 30 Panl,Chic.&1..8.1M 5 1921/115 20 1,000,000}100) Do $7 Ist Pref. ........ '113 15 |"§0'000| & |Brit.of S America| 20 | 10 taht 
999,960, Do do............., 42/119 72 |25,340,000 DoChic.& P. ist M 5 1921116 20 , 270,000|100) Do 57, 2nd Pref. ......|107 9 |160'000 ; |CanadnBk of Comm '$50 |350 |165175 
600.000} Do do.............. 41113 16 | 1,300,000 Do Wisconsin and 2,755,000|100| Do 4 Deb. Stock ....{104 § (130,000 18 |Gap. & Counties. . 50 | 10 |37 8 
200,000 Rohilkund amaee, L __|157 60 Minn. Ist. Mort. 5 1921/11§ 20 1,945,000/100 poo tis 2nd»... |106 4 | 40,000 103\Chartd. of India, | 
71,097 Scinde, P & Del. A. An 9/11| 214 24 | 4,748,000 Do Termnl. Mort, 5 1914110 14 | 16186930/100/B. Ayres & R. Ord. Stk.|109 0 | Austl., & China| 20 20 |50 51 
300,264, Do B Annuities ...... 9/1| 265 73 (23,676,000 Do Gen. Mt. A 4 1989112 16 | 811/800/100] Do Def. Stock ........ 103, 6. 100,000 7 ‘Colonial ........| 6 | 68 7s 
' 425,000 South Indian Gud... 44/134 37, |16,556,000 Chic. St Lou. & N.O. 5 1961125 30 |, ,35:209) 10) Do 7 Pref. Shares....| 174178 49,000 6 (Ger. Bk. of Lon., Ly 19 | 10:]a2 13 
1,000,000 Do 3% plus 4 sur prft. ~{112 15 {59,592,000 Chic. R. I. & Pac. | 4,304,390! 100 oe 7), Prf. Stock 167 9 | 80,000 80/p»|s) Hon Kn&Shan| 284} 284/76 7 
3,500,000 Sthn. Mahrate: a, L. 34% | Gen. Mort. .... 4 1988106 11 4,551,800 100) 0 4 Deb. Stock ..../106 7 500,000 64'Imperl. Ottoman! 20 | 10 |14 144 
and 4 net earnings. . 103 5 | 5,000,000 Cleveland Cinn. &e. 442,505)100| Do 6, g Cent. Deb. Stk.|147 3 | 99,800 eae. of Persia, 64| 64] 6 
1,195,600 Do Deb. Stock........ 4 {108 11 | Cairo Div....... 1939103 6 | 733,432/100) Do 4? do i108 6 | 63,102 Ionian, Limited! 5 | 6 | 53 
966,000 Sthn. Punjab, L........ 1114 16 | 9,750,000; Do..............+6 1990\105 7 14117,207|100| | Do 34% do | 93 95 443'500 18 Lloyds Bank, L..| 50 | 8 |3td 
600,000 Do Red. Deb. Stock». 34| 95 98 | 8.946.000 Colorado Mid. ist.: 4 1947, 7478 | 25,000} 20|B. Ayres & Val Transdne| | 75,000, 14 |Lon. & Braziin. L} 20 | 10 | 
2,000,000|Nizam's State—Guar. .. 5 |124 26 (55,450,000 Den. &R.G. 1st Con. \ 'B. Kily., L., 7% Pret... *s |100,000 21 Lon. & County, L) 80 | 20 |953 64 
842,700 Do Mortgage Deb. .... 4 |103 6 | Mort. .......... 1836 104 '5,500,000]100|B. Ayres Western, ord...|134. 5. |" 49'000| “74/Lon. & Hanseatic! 20 | 10 {11 12 
557,300| Do Regd.........-.... 103 5 | 8,318,500 Do Imp. Mort. |: § 1928|1i1 13 |, 30,000) 10| Do5% Pref «+++! 122134 |160/000, 18 |Lon. & Prov. L ..| 10 215 2 
800,000 West of India Portugse. 5 |104 6 {1,969,000 Det.G.H. & Mil. Bds. 6 1918|111 16 5,360,645/100)_ Do 4, Deb. Stock “4-108 9 |"60;000, 19 |Lon. & R.Plate, L 25 | 15 (51. 2 
550,000 Do Debenture Stock.. 5 |132 14 \*2,852,900' Do Con. Mortgage : 1918/111 15 | 196,100)100 Campo & Crngola, g., 547 ka | 28,000, 5 |Lon.&SanFran,L) 10 | 10 ae 
— ee GLO 00,000) Erie let Cons. ...... 1996104 6 | .70,000) 10|\Cent. Uruguay East Ext, oy 74 | 0,000 16 |Lon. & S.-Wst. . Bl 50 | 20 704 15 
£ Barris Possessions. % 34,885,000! Do Gen. Lien. 1996 95 97 | 463,400/100 | Do 5%, Deb. Stock ..../104 6. |149/000 134 Lon. & West. L100 | 20 |55 6 
7,330,000) Atlantic & Nth. Westn, 3,699,500) Do(N.Y. Lrie& W. 7 1920132 7 | 100,000) 10\Cent. Uruguay N. Ext.. } os 2 | 80,000 10 Lon. Bk. of Mex.| 
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the week, but sellers were not much in evidence, and prices ruled 
steady. Native, first marks, assortment, on spot, changed hands at 
£18 10s; ditto, February-March steamer, £18 5s, to Hamburg, and 
new crop, October, at £15 ros, c.f. and i. 

HEMP.— Manila descriptions engaged only a moderate amount 
of support, and with more pressure on the part of sellers values 
ruled easier, but later became steady. Fair current, February- 
April, done, £40; April-June, £38 ros to £38; ditto, May-July, 
£38 to £37 15s, and again at £38; good seconds, February-April, 
£35 tos; fair seconds, January-March, £35; superior seconds, 
January-February, £39; and P. P. one, near £46, c.f. andi. New 
Zealand quiet all round, with dealings in fair, dock, at {£27 Ios, 
and good fair, January-March, £29 15s, c.f. and i. 

SHELLAC.—Market presented a steady tone, while deliveries 
remain on a satisfactory scale, and a fair business resulted in spot 
parcels, on the basis of 150s per cwt for fair T N standard. For 
future delivery, June sold 150s per cwt. Gambier shows no im- 
provement, March-April, steamer, value 18s 14d, c.f. and i., 
delivered weight terms. 

BARK.—A small supply auctioned evidenced a fair demand at 
previous rates. Unit value, 14d per Ib. 

QUININE continues quiet. B.andS., &c., on spot, quoted ro?d 
per ounce. 

METALS.—Copper opened dull on Monday while uninfluenced 
by strength in the share market, spot standard settling down at 
£68 6s 3d, and three months, £68 15s. Selling desire and lack of 
support until the middle of the week led to a further downward 
tendency, which was continued at Thursday's Exchange, heavy 
realisations resulting in the above positions being registered at 
£67 tos and £67 17s 6d respectively, but rates improved slightly 
later, and closed at £67 12s 6d spot, £68 forward. Tin occupied 
fair attention, near prompts being in main request on covering. 
Spot Straits, from £135 7s 6d cash, £134 forward at Monday’s 
early session, gradual!y advanced, while by Wednesday these dates 
were finally fixed at £136 5s and {134 12s 6d, and after a little 
irregularity attending Thursday’s market, values settled: down 
unchanged on balance. Cables from the East have reported 
higher prices. Lead steady: English, {12 12s 6d to £12 15s; 
foreign, {12 10s to {12 12s6d. Spelter inactive: ordinary brands, 
March, from £23 5s to {23 7s 6d, improved, however, to 
£23 78 6d to £23 10s perton. Iron lower. 

OILS.—Linseed, after advancing smartly ai one time, lost the 
improvement. Spot, pipes, £16 15s; barrels, £16 15s to £17 tos to 
£17 158; April, £17 15s ; May-August, £18 ; September- 
December, £185s. Hull: naked, spot, £14 10s ; April, £14 12s 6d; 
May-August, {15 10s; September-December, £16. ape steady, 
spot, £19 10s; April, {19 10s; refined casks, £22; Ravison, 
naked spot, and March-April, £18 ros; Cotton quiet. Crude, 
spot, {14 10s. Refined, spot, £15 15s to £16 15s, as to make and 


package. Hull: Refined, naked, spot, £14; April, £14 5s; May- 
August, f15. Crude, spot, {13 5s. Cocoanut: Ceylon, slightly 
easier. Spot quoted, £29 to £29 5s; March-May shipment, £27; 


May-June, £27. Cochin quiet. Spot, £35; near, £30; March- 
May, and April-June, {29 10s to £29 5s, c.f. and i. 

TURPENTINE very firm, and in good demand. American, on 
spot,quoted 39s 104d; April, 39s 9d; May-June, 37s 3d; July-Decem- 
ber, 37s per cwt. Stocks at public wharves week ending March 18th, 
10,127 barrels, against 19,138 barrels same time last year. 
Delivered during the above period 1,507 barrels, against 1,353 
barrels at corresponding period last year. 

ROSIN steady. Common strained, on spot, 8s 3d; and to arrive, 
78 tosd per cwt. 

PETROLEUM unaltered. American, 5gd to 54d; water white, 
68d to 63d; and Russian, 43d per gallon, on spot. 

TALLOW.—The market remained steady, but quiet. At public 
sale on Wednesday 1,450 casks were catalogued, and met a quiet 
demand, only 518 being sold. Prices, with the exception of one 
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parcel of hard mutton, which advanced 3d, ruled unchanged. 
Australian mutton, qucited : fine, 30s ; fair to good, 26s to 27s; dark 
to dull, 22s 9d to 23s 9d; hard, 26s 3d. Beef: fine, 25s; sweet, 
258 3d: fair to good, 2.4s to 24s 6d; dark to dull, 22s 6d to 23s 6d. 
Market letter unchangied. Town tallow, 26s; and melted stuff, 
16s 6d per cwt. 

LINSEED.—The market is steady for near positions, with a 
better demand, while firmer forward. London-Calcutta, spot, 
378; afloat, 37s to 36 6d; March-April, 35s 9d; April-June, 
35s 9d. La Plata, February-March, 35s. To the Continent, 
Calcutta, February-March, 36s; Bombay, February-March, 
37S. Quantities afloat from the East Indies, including cable 
advices, 392,000 qrs, aga.inst 437,000 qrs in 1904 and 343,000 qrs in 
1903. 

RAPESEED firm. and sparingly offered. Brown Cawnpore, 
March-May, 35s od, ofd terms. Brown Calcutta, March-May, 
358 3d, old terms, Ferozepore, March-May, 35s 9d, old terms. 
Quantity afloat from East Indies, 15,000 qrs, as compared with 
9,000 in 1904 and 6,000 jjrs in 1903. 

COTTONSEED quiet, Liut steady. London, spot, £5 6s 3d; March, 
£5 6s 3d; April, £5 7s 6d per ton. Imported in London since 
January Ist 15,880 toms, against 11,250 tons in 1904 and 11,960 
tons in 1903. 





















































; POSTSCRIPT Friday Evening. 

SUGAR.— British refimed goods in quiet demand at weak prices 
Tate’s cubes reduced 3d, No. 1 ruling at 24s 6d, and No. 2 23s od. 
Lyle’s sugars unaltered. In auction, West India crystallised ex- 
perienced quiet attention, values being unchanged to occasionally 
3d per cwt. decline, 2,964 bags Trinidad partly changed 
hands, fine, pale, 21s 6d to 21s 9d; good, yellow, 21s to 
21s 3d. 2,415 bags Demerara, good, pale, 21s 6d. 162 bags St 
Kitts withdrawn. 514 bags Trinidad syrups, heavy, brown, 
sold, 14s 9d. 69 bags St Kitts, ditto, 18s to 19s 9d. 143 
barrels Demerara partly sold, 18s 6d to 19s; 278 bags St Lucia, 
ditto, 16s. 2,096 bags Peruvian bought in. 795 pockets and 94 
bags Guatemala, semi-grainy, changed hands at 17s 6d'per cwt. 
German granulated evidenced continued quiet support, and prices 
tended against sellers. J.H. and other first German brands, ready, 
sold, 16s 14d; first marks, March, at 16s 14d; April, 16s 14d; 
May-August, 16s 44d; October, sellers, 13s 84d, f.o.b. Beet 
market ruled irregular. May sold, 14s 4}d, 14s 54d, 14s 43d, and 
148 54d; June, 14s 43d to 14s 54d; July, 14s 67d; August, 14s 64d 
to 14s 74d and 14s 73d; September, 13s 3d to 13s 4d, f.0.b., 
Hamburg. 

COFFEE.—Sales passed off steadily, a good supply being offered. 
Futures exhibited some irregularity. Santos, May, sold, 35s, 
348 gd, and 34s 104d; July, 35s 6d to 35s 3d; September, 35s 104d; 
December, 36s 6d to 36s 44d per cwt. 

JUTE remained steady. Native first marks, March-April, 
Dundee, sold, £18 2s 6d, and Hamburg, £18 5s, c.f. and i. 

HEMP slow, at late rates. 

METALS.—Tin ruled lower: Straits, cash, closed £135 10s, and 
three months, prompt, £134. Copper active and rather steadier : 
cash closed, sellers, £67 15s, and three months, prompt buyers, 
£68 2s 6d. Lead weak: English, {12 12s 6d; soft foreign, prompt, 








sold, £12 8s od. Spelter quiet: ordinary brands, {23 10s. Iron: 
Cleveland, 48s 103d, cash; 49s 24d, month. 
LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 

3 8 s @ 
Inferior beef............seeeeeee 210] Prime mutton .........eeeeeeeee 6 2 
Middling ditto.................. 3 6] Inferior veal......... codoccecce - 3 8 
Prime GittO ........ceeceeccees - 4 6] Middling ditto ........... cescece & G 
Inferior mutton ........... eseee 310] First ditto ........cceeee médeeud - 6 0 
Middling ditto............ccceee 5 4| Pork, First......... eesccocce “eco 8 se 

LONDON POTATO MARKET. 
, Per Ton. Per Tcn, 
Dunbar Maincrop wiceuewee - 90s to 95s} Blacklands ........ eee. 508 to 55s 
Lincoln Up-to-Dates ...... 65s to 70s | French and Belgian (per 
Te cccdcacesauaads 2s 6d to 2s 9d 
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BUCCLEUCH HOUSE, RICHMOND, 
SURREY. 


TO BE LET on lease or SOLD, this very con- 
veniently arranged and delightful residence, built 
in the most substantial manner, and possessing the 
comfort and advantages of the Georgian period, 
combined with all modern improvements. The 


house contains handsome suites of reception-rooms, | 


admirably arranged, leading to the charming gar- 
dens, manificently timbered, sheltered by planta- 


tions, ornamented with summer houses and con- | 


servatory, extending to the river and leading to 
convenient landing-stages on the river bank, 
There are 14 spacious bedrooms, also dressing- 
rooms and bathrooms, while the domestic offices 
and arrangements for accommodation of a gentle- 
man’s household are of a most perfect character. 
The detached stabling is likewise everything that 
cculd be desired, with coachman’s house, servants’ 
rooms, separate yards and gardener’s cottage. The 
Residence and grounds, while affording so much 
opportunity for the enjoyment of a country resi- 
dence, are inexpensive in keeping up, and the pro- 
perty is surrounded by the beautiful Terrace 
Gardens, Petersham Woods, and lands extending 
to Richmond Park, all of which are under the con- 
trol of public bodies, so that no encroachment can 
be made which would injuriously affect its 
amenities; and while it possesses the attributes of 
acountry abode, London may be readily reached 
either by railway or motor-car within half an hour, 
through Richmond Park and otherwise over 
admirable roads. 

Full particulars and every information, with 
orders to view, may be obtained of Messrs Chan- 
cellor and Sons, Richmond, Surrey; Messrs Hamp- 
ton and Sons, Cockspur street, Charing Cross,8.W.; 
and Mr Herbert M, Ellis, 9 Walbrook, London, E.C, 








THE STOCK EXCHANGE. 


NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London, E.C, 


DELHI AND LONDON BANK, 
LIMITED. 


Notice is hereby given, that the HALF-YEARLY 
ORDINARY GENERAL MEETING of this Com- 
pany will be held at the Bank Office, Royal Bank 
Buildings, 123, Bishopsgate street Within, London, 
E.C., on WEDNESDAY, the 12th April, 1905, at 
Twelve o'clock noon precisely, to receive the Report 
of the Directors and the Accounts for 
year ending 3lst December, 1904, to declare a 
Dividend and to elect Directors and Auditors. 


Books will be closed from the 25th March until the 
17th April, both days inclusive.—By order of the 
Board, 
Royal Bank Buildings, P B. BAKER, 
123 Bishopsgate street Within, Manager. 
London, E.C., 
25th March, 1905. 


the half- | 





| Stock.—By order, 





CITY OF TORONTO WATERWORKS 
BONDS. 


Coupons due April Ist next domiciled with 
Messrs Bosanquet Salt & Co., willbe PAID on and 
after that date by Lloyds Bank, Limited, upon 
presentation at their office, 72 Lombard street, E.C., 
as usual. 

The coupons to be left three clear days for 
examination. 

No. 72 Lombard street, E.C. 

March 23rd, 1905. 





SOUTH METROPOLITAN GAS 
COMPANY. 


SALE by TENDER of £67,300 PERPETUAL 
THREE PER CENT. DEBENTURE STOCK. 
Minimum price £90 per Cent. 


—_—_—: 


Notice is hereby given that itis the intention of 
the Directors of this Company to Sell by Tender 
£67,300 Perpetual Three per Cent. Debenture 
Stock in accordance with the provisions of the 
“South Metropolitan Gas Act, 1901.” 

Particulars of same, with Form of Tender, can be 
obtained at this Office, on application to the under- 


Notice is also hereby given, that the Transfer | signed, and Tenders must be sent in on or before 


Tuesday, the 28th day of March instant. . 
The Stock will be allotted to the highest bidders, 


| but no Tender will be accepted at a lower price than 


at the rate of £90 money for each £100 Debenture 
FRANK BUSH, Secretary. 
Offices: 709 Old Kent road, London, 8.E. 

9th March, 1905. 
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THE BOURNEMOUTH GAS AND 
WATER COMPANY. 

ISSUE of £10 SEVEN PER CENT. “B” SHARES. 

MINIMUM PRICE OF ISSUE, £15 PER SHARE, 

SALE BY TENDER of 2,000 £10 Seven per 
cent. “ B”’ shares in pursuance ofthe provisions of 
the Bournemouth Gas and Water Act, 1896. 

Notice is hereby given that it is the intention of 
the Directors of this Company to Sell by Tender 
2,000 ““B” shares of £10 each (the Dividend on 
which is limited to £7 per cent.) to be paid up in 
full on or before the 3lst May, 1905. 

The Company are now engaged in the erection of 
new Gas Works at Poole, with all the latest 
improvements, and the Capital now offered is 
required for this purpose and also for extension 
of the Company’s existing works and plant, to 
enable them to meet the increased demand for gas 
and water, by reason of the continued development 
of the district supplied by the Company. 

The Dividend on the Ordinary Shares for the 
half-year ended 3lst December, 1904, was at the 
rate of ten per cent. per annum, with an addition 
at the rate of four per cent. per annum, under the 
sliding scale, and on the *‘B” Shares at the rate 
of seven per cent. per annum. 

Since the 3lst December, 1888, to the 3lst De- 
cember, 1903, the Dividend on the Ordinary Shares 
has been at the rate of 13 per cent. per annum, 

The net Profit earned in the year ended 31s} 
December, 1904, after deducting all charges in- 
cluding Debenture’ Interest, amounted to 
£32,074 18s 8d, which sum was available for pay- 
ment of Dividends. During the same twelve 
months the sum of £2,000 was added to Reserve 
Fund fiom profits, and also £705 19s 7d from 
interest on Reserve Investments, and, after pay- 
ment of Dividends to 3lst December, 1904, the sum 
of £8,979 1s 0d remained to be carried forward to 
the half-year ending 30th June, 1905. 

Particulars and Conditions of Tender may be 
obtained at the Company's Offices, Bournemouth 
and Poole; or of the Secretary as under. Sealed 
Tenders must be sent tothe Secretary not later 
than eleven o’clock on Thursday morning, the 13th 
April, 1905.—By Order, WILLIAM CASH, 

London : 90 Cannon street, E.C. Secretary. 

23rd March, 1905. 


NEW SOUTH WALES GOVERNMENT 
4°, 10 YEARS DEBENTURES. 


The London and Westminster Bank, Limited, 
give notice that the above Debentures will be ready 
for delivery in exchange for the fully-paid Scrip 
Certificates after Tuesday, the 28th March, 1905. 

The Scrip must be left with the Bank three clear 
days for examination, and must be listed on forms 
to be obtained at the Bank. Exchanges effected 
through the post will be entirely at the owner’s 
risk. 

Lothbury, London, E.C., 

25th March, 1905. 


Share Capital - 
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The above Company was formed in Buenos Aires, in the year | 

|| 1900, for the purpose of acquiring from Mr David Spinetto a free- 
hold property, situated in the business part of that City and com- 

| prising one entire square, of a superficial area of 12,320.96 square 
metres, which is used as a market for the sale of poultry, meat, 


|; fruit and vegetables. 


| 
| valued at over £200,000. 


oO? 


f 21 pence per paper dollar) :— 


1899-1900 . ee me $204,111 (paper) £17,860. | 
002901 kw ck Cl lle SIU, = £16,594. 
: - = £16,418. 
1902-1908 .. .. «se oo $221,657 ,, £19,395. , allotment to be cancelled. 


1903-1904 


Buenos Aires. 


} 


the year 1903-4. 


Directors. 


—— ee Ce 











Prior to the formation of the Company the undertaking was 


The net profits have been certified as follows (they are shown in 
aper dollars which have been converted into sterling at the rate 


I 1901-1902... ww we we «$187,633 
| 1 ie ike ah ce 
The receipts are paid into the London and Brazilian Bank, 
The Bonds are secured by a mortgage on the whole property of 
the Company. The Share Capital is $2,000,000 (currency), fully 
paid, upon which a dividend of 8 per cent. was paid in respect of 


| 

| 
| The appointment of a majority of the Board is vested in the 
Bondholders, who may elect any duly qualified Shareholders as 


saan” Walecammpeee OnE 





THE ECONOMIST. 


A. GOERZ AND COMPANY LIMITED. 


Notice is hereby given, that the SIXTH 
ORDINARY GENERAL MEETING of Share- 
holders in A. Goerz and Co., Limited, will be held 
in the Board Room, Exploration Buildings, Com- 
missioner street, Johannesburg, Transvaal, on 
Friday, the 26th day of May, 1905, at 11 a.m., for the 
following purposes :— 

(1) To receive and adopt the Directors’ Report 
and Accounts for the seventh financial year 
of the Company, ended on the Slst day of 
December, 1904. 

(2) To appoint Directors in the places of Count 
Jean d’Ayguesvives and Mr Carl Meyer, who 
retire, in accordance with the provisions of 
Article 74, and who, being eligible, offer them- 
selves for re-election. 

(3) To appoint Auditors in the places of Messrs 
Price, Waterhouse and Co., and Mr. F. W. 
Diamond, who offer themselves for re-election, 
and to fix their remuneration for the past 
audit. 

(4) To transact any business which, under the 
Articles of Association, may be transacted at 
an Ordinary General Meeting. 

Holders of Share Warrants to Bearer are Hereby 
informed that, for the purpose of attending or voting 
at the Meeting, either in person or by proxy, their 
Share Warrants must be deposited (together with a 
statement in writing of the names and addresses of 
the Holders of the Warrants at any one of the 
following Offices of the Company. 

Johannesburg.—4, Fraser street (not later than 
May 12th). 

London.—20, Bishopsgate street Within, E.C. | 
(not later than April 27th). | 

Paris.— 26, Rue Laffitte (not laterthan April 26th). | 

For Share Warrants so deposited, a Certificate 
will be issued entitling the holder to attend and 
vote in person or by proxy at the Meeting, in the 
same way as if he were a registered member of the 
Company. The Share Warrants deposited in 
Johannesburg will be released at any time after the 
Meeting. and those deposited in London or Paris 
will be released on and after May 12th. 





The Transfer Books of the Company will beclosed | 


from May 19th to 26th, both days inclusive, by order 
of the Board, J. lL. KUHLMANN, la. ys 
HENRY CLARK, } See retaries. 
20. Bishopsgate street Within, London, E.C., 
March 24th, 1905, 


—_—_— 





WHITELAW’S TELEGRAPH CYPHERS. 


Se 


401 MILLIONS OF PRONOUNCEABLE WORDS, representing 4 complete sets of 8-Figure Groups, and AN 
ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 5-Figure Groups, and all numbera 
thereunder. All in strict accordance with the decision of the London Telegraph Conference of June- 
July, 1903, and transmissible on and after Ist July, 1904. Explanatory Preface and Specimen Pages will 


be sent on application, 


DICTIONARY WORDS: All the various selections of these, so long in use, remain in full f 3 
and have been included in the New Berne Official Vocabulary. ee 


WHITELAW’S TELEGRAPH CyrHER Orricr, 39 Lombard street, E.C.; Sporriswoopr & Co., Lrp., 54 Grace- 
church street, E.C.; PaLmMEr, Howe & Co., Manchester; JAMES MACLEHOSE & SONS Glasgow. 








SALE OF £107,900 SIX PER CENT. FIRST MORTGAGE 


DEBENTURE BONDS 


Of the above undertaking, in Bonds of £100 each, forming the outstanding balance of an issue of £120,000. 


Price £98 10 oO per Cent. 


The Bonds are secured by a Mortgage on the whole property of the Company, and are redeemable in Sterling at par in 24 
years from the lst July, 1900, by means of half-yearly drawings, with power to increase such drawings in whole or in part on givinS 
6 months’ notice. Coupons are attached to the Bonds, and are payable on lst January andl1st July in each year in London by Messrs A- 
Riiffer & Sons, 39 Lombard street, London, the Trustees for the Bondholders. The next Coupon will be payable on 1st July, 1905. 

THE BANK OF TARAPACA AND ARGENTINA, LIMITED, are authorised to receive applications for the purchase of the 
above-mentioned £107,900 Bonds at the price of £98 10s Od per cent., payable as follows:—£10 0s 0d on Application, and the 
Balance of £88 10s 0d on Allotment—£98 10s Od, which will include 14 ; 

£86,500 of the above Bonds have been applied for and will be allotted in full on the terms of this Prospectus. 


PROSPECTUS. 


cs £21,797 | Tf no allotment is 


per cent. accrued interest. 


_ The amount required for the annual service of the Bonds, 
including interest and sinking fund, is £9,600 per annum, which 
will be applied in the first instance to the payment of interest 
upon the Bonds from time to time outstanding and then to the 
redemption of the Bonds by semi-annual drawings. 

The amount now offered for sale is the outstanding balance of 
a total issue of £120,000 made in 1900. 

Applications must be made on the form accompaning the 
Prospectus and be lodged with the Bank of Tarapaca and Argentina, 
Limited, 97-98 Bishopsgate street Within, E.C., together with a 
deposit of £10 per Bond on the number of Bonds applied for. 

In default of payment of the sum payable on allotment the 
| amount previously paid will be liable to forfeiture, and the 


| deduction, and if a partial allotment is made the surplus will be 
| applied towards the payment due on allotment. 

A copy of the Bond may be seen at the offices of the Bank of 
Tarapaca and Argentina, Limited, from whom Prospectuses and 
Forms of Application can be obtained. 
pectus and receiving applications for the Bonds, the Bank are 
acting as Agents for and on behalf of the Vendors. 


London, 24th March, 1905. 








See Es, 


{March 25, 1905. 
Publication. 


NOW READY. 











The ONLY OFFICIAL Guide to Stock 
Exchange Securities. 


PRICE FIFTY SHILLINGS, 


By Authority of the Committee of the Stock 
Exchange. 


THE STOCK EXCHANCE 
OFFICIAL INTELLIGENCE 


For 1905. 
Twenty-fourth Year of Publication. 
A carefully revised précis of information regarding 


BRITISH, AMERICAN, & FOREICN SECURITIES 


Edited by the Secretary of the Share & Loan 
Department. 


This work is produced under the direct 
authority of the London Stock Exchange, and 
has earned a high reputation for completeness and 
accuracy. Every kind of security, from British and 
Foreign Government Stocks to the innumerable 
Commercia ‘and Industrial Companies known to 
the London and Provincial Markets, is described in 
elaborate and exhaustive detail. : 

To the Statesman and Politician the OFFICIAL 
INTELLIGENCE will be found invaluable ; while 
to the Banker and Stockbroker, to the Company 
Director and Secretary, and to Business Men 
generally, it will be found indispensable as the 
standard book of reference. 


Lonpon: SPOTTISWOODE & Co., Ltd., 
54 Gracechurch street, E.C. 





The Subscription List will open on Saturday, the 25th March, 1905, and close on or before Tuesday, the 28th March. 


SOCIEDAD ANONIMA MERCADO CIUDAD DE BUENOS AIRES 


CITY OF BUENOS AIRES MARKET COMPANY, LIMITED). 
$2,000,000 (Currency) Fully-Paid. 


made the deposit will be returned without 


In issuing this Pros- 


rrr ereenmnenneee ee Se gn 
THE ECONOMIST. 


March 25, 1905. ] 
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ABRIDGED REPORT OF THE DIRECTORS OF THE 
DRESDNER BAN EX. 
DRESDEN. BERLIN. LONDON. FRANKFORT. HAMBURG. BREMEN. NUREMBERG. FUERTH. 
HANOVER. BUCKEBURG. DETMOLD. MANNHEIM. CHEMNITZ. LUBECK. ALTONA. ZWICKAU. 
PLAUEN. EMDEN. 





To be presented to the Shareholders at their 32nd Ordinary General Meeting, to be held at the Offices in Dresden, on the 31st March, 1905. 


CAPITAL FULLY PAID - Marks 160,000,000 (£8,000,000). 


We beg to report that out of the profits for the year ending 3lst December, 
1904, we recommend a dividend of 74 per cent. 

The beginning of the year 1904 saw the outbreak of war between Russia and 
Japan. The hope expressed in our last Report to the effect that if war 
remained confined to these two Powers trade and industrial enterprise would 
not be materially disturbed, but might even in some respects be benefited, has 
been more than realised. Impetus to the industries engaged in the production 
of war material and articles for military use has proved a welcome factor in 
trade and manufacture generally. 

Moreover, the sustained improvement in the economic conditions of the 
United States has served to reduce competition from that quarter in the 
world’s markets, and, in particular, has enabled our iron industry to dispose of 
its products at somewhat enhanced prices. 

Assisted by these conditions, active business in industrial securities at rising 
prices developed on our Bourses during the second half of the year. If the 
level of values then established appears in many instances to be somewhat 

| high, having regard to the dividends already declared or anticipated in the 
near future, the fact must not be overlooked that, on the one hand, the 
increasing ease of money points to a further decline in the rate of interest, and 
that, on the other hand, buyers of stocks have evidently begun to contemplate 
a higher capitalisation of dividend-paying propositions. Another material 
element in this connection is to be found in the circumstance that a tendency 
on the part of the leading industries towards combination has resulted in large 
blocks of stock passing into strong hands, thus causing the floating supply of 
first-class industrial securities to be materially reduced. These considerations 
go far to explain the eagerness of the public—in some instances unduly 
pronounced—to absorb new industrial issues. In view, however, of the con- 
tinued accumulation of wealth by the industrial, mercantile, and financial 
classes, and of the fact that, as a result of experience gained during the last 
crisis, the public are operating in a less degree on credit, the position of our 
Bourses does not, for the present, appear to give cause for anxiety. 
gratifying to note that increased demand exists for securities bearing a fixed 
rate of interest, a demand which, although for the present particularly directed 
to foreign Rentes and industrial debentures yielding a high return, should 
gradually benefit the market for our national securities which for a long time 
past has been unduly neglected. 

To what extent the new commercial treaties, which have at last come into 
being, and the increased duties which they entail, will prove harmful to 
German foreign trade and thus prejudice the economic position generally—an 
effect which is prophesied by many experts—can only be proved after a year at 
least shall have passed. Before the new tariff shall have come into operation 
there is no doubt that, in order to take advantage of the existing lower duties, 
an important increase of both imports and exports may be looked for during 
the coming year, thus paving the way to reaction later on. The fact, however, 
that some of the most important industries (amongst which may be cited the 
iron, electrical and chemical industries) have placed themselves in a position to 
withstand adverse conditions by entering into powerful alliances and other 
combinations will, without doubt, ameliorate the period of fiscal transition. 

It is noteworthy that the German textile industry has faced a heavy fall in 
the cotton markets without suffering much harm. 

Rates of interest during the year under review have ruled comparatively 
high, The rate of interest of the Imperial Bank of Germany, which institution 
in October last deemed it desirable to protect its gold reserve by increasing the 
rate to 5 per cent., has averaged 4:25 per cent., as against 3°84 per cent. during 
the previous year. The private discount rate on the Berlin Bourse has 
averaged 3°137 per cent., as against 3-007 per cent. in 1903 and 2°18 per cent. in 
1902. The high rate attracted considerable balances to Germany from abroad. 
With the advent of the new year an increasing abundance of money has made 
itself evident, which, up to the present, has led to a lowering of the private 
discount rate to 1°75 per cent. 

Our endeavours during the year 1904 have been largely directed to the 
development of our organisation rendered necessary by the establishment of 
a community of interest with the A. Schaaffhausen’scher Bankverein. The 
arrangements made to this end have proved satisfactory, promoting, as they 
have, harmony in the management of both institutions from the first, without 
unduly interfering with freedom of action on the part of either. 

, During the second quarter of the year, the united banks barried out an 
important extension of their sphere of operations— 

(l) By the Dresdner Bank, jointly with A. Schaaffhausen’scher Bankverein, 
taking over the business of the old banking firm of yon Erlanger & Séhne at 
Frankfort 0./M., as well as the Deutsche Genossenschafts-Bank at Berlin and 





It is | 





RESERVE FUND - Marks 41,500,000 (£2,075,000). 


Frankfort 0./M., for a consideration which consisted in M20,000,000 new shares 
carrying dividend from Ist July, 1904, and a cash payment of M.3,750,000. For 
this purpose, as well as with a view to strengthen our share capital, M.30,000,000 
new shares of the Dresdner Bank were issued, carrying dividend from Ist July, 
1904, thus raising our capital to M.160,000,000._ M.6,500,000 new shares, created 
as aforesaid, were offered to the old shareholders at 136 per cent. 

(2) By the A. Schaaffhausen’scher Bankverein taking over, as from lst 
January, 1904, the Niederrheinische Creditanstalt Peters & Co. at Krefeld, with 
12 branches, and the Westdeutsche Bank at Bonn. For this purpose A. 
Schaaffhausen’scher Bankverein increased its share capital to M.125,000,000 by 
the issue of M.25,000,000 new shares, carrying dividend from Ist July, 1904. 

In acquiring the business of von Erlanger & Séhne at Frankfort o./M. we 
were largely influenced, not only by the high standing of the firm in Frankfort 
and by its close relations with many German and foreign industrial and other 
institutions, but also, and more particularly, by the circumstance that it was 
connected with no less than six banks of deposit in the North and Centre of 
Germany, having 114 branches and agencies. The large share interests of von 
Erlanger & Séhne which served to control these connections have been taken 
over by us, jointly with A. Schaaffhausen’scher Bankverein, as a permanent 
investment. 

The financial operation involved in the issue of our M.30,000,000 new shares, 
after writing down to par the securities acquired from von Erlanger & Sohne 
and the Deutsche Genossenschafts-Bank, as well as our share-holding in the 
Actien-Gesellschaft von Speyr & Co. of Basle, and fully writing down other 
assets acquired where necessary, leaves a surplus, in round figures, of 
M.6,000,000 net, which has been placed to reserve under the denomination of 
Reserve Fund “B”’; but in order still further to strengthen our reserves and 
to restore the ratio between capital and reserve which has hitherto existed, we 
have deemed it right, out of last year’s earnings, to place the further sum of 
M.344,219°95 to Reserve Fund “ A,’’ and M.1,000,000 to Reserve Fund “ B.”’ 

As a result of the community of interest established with A. Schaaff- 
hausen’scher Bankverein, the business of both institutions has favourably 
developed. 

All our branches have made satisfactory progress. We anticipate that the 
new branch at Frankfort, which took over the business of von Erlanger & 
Séhne and the Frankfort office of the Deutsche Genossenschafts-Bank, on the 
1st July last, acting in unison with our branches'in Nuremberg, Fuerth and 
Mannheim, as well as our other intimate South German connections and our 
friends the Actien-Gesellschaft von Speyr & Co.' at Basle, will contribute to the 
extension of our sphere of business and that of the A. Schaaffhausen’scher 
Bankverein in South Germany, Alsace and Switzerland. 

To the account which first appeared in our Balance-sheet of 1903, under the 
heading “ Investments in other Banks,” has been added the above-mentioned 
interest in various banks formerly held by von Erlanger & Séhne, as well 
as the shares held by the Deutsche Genossenschafts-Bank in the 
Wiirttembergische Landesbank, and our holding of shares of the Actien- 
Gesellschaft von Speyr & Co. and the Oberschiesische Bank in Beuthen. 

We may here mention that the Actien-Gesellschaft von Speyr & Co., aiter 
making full provision for liabilities, will declare a dividend of 8 per cent. 

The profit shown on “ Stocks and Syndicate Account”? is mainly accounted 
for by the advantageous realisation of holdings acquired prior to the year 
under review and from syndicate accounts which have now been closed. 

A transaction, remarkable alike in nature and extent, which has been 
the subject of much public discussion, involved the purchase of Hibernia shares 
undertaken by us as the result of arrangements entered into with the Royal 
Prussian Ministry. The holding of these shares which we thus acquired, and 
which appear in our Balance-sheet under a special account, will, under the 
provisions of an Act passed by both Houses of the Prussian Legislature, 
become the property of the Prussian Exchequer during the currentyear. The 
price, representing cost plus interest and charges, will be paid in cash. Our 
commission of 5 per cent. on the nominal amount of the shares, in which the 
A. Schaaffhausen’scher Bankverein is also interested, will appear in the 
accounts for the year 1905. 

The number of deposit accounts has increased from 29,114 in 1903 to 35,634. 

Dresden, February, 1905. 


E.GUTMANN. ARNSTADT. G.KLEMPERER. DALCHOW. 
MUELLER. L. VON STEIGER. NATHAN. SCHUSTER. 


The full Report (in German) may be obtained on application at 
the London Office, No. 65 Old Broad street, E.C. 


| 
BALANCE-SHEET—DECEMBER 31st, 1904. 


20 MARKS = 41. 





Dr. i LIABILITIES. £ Cr. ASSETS. £ 
To Share Capital ws es ee a“ as ‘aa os ee 8,000,000 | ByCash_.. aa oa «e “a da <a “ia « ee 2,156,490 
Reserve Fund A i “e “< ee e “a x 1,707,789 Bills Receivable .. «< a ae “a < - 8,039,186 
” Os 2a - +a “a a ea aa ca 300,000 Hibernia Account .. oe a - oe aa ee 3,403,185 
Current Accounts and Deposits .. ws da ae ae +. 26,108,677 Cash Ba!ances with other Banks and Bankers a a ea 1,395,901 
Acceptances against Credits and Securities .. “ a = 7,485,615 Loans .. ée ie oe << «e «a " ee 6,535,693 
_ , besides Guarantees for a/c of third parties a £982,516 Investments in other Banks aa a a << wi aa 747,986 
Dividends Unpaid ee “a wi ‘a ‘Ka aa 1,015 Government Securities, Railway and other Bonds and Shares.. 2,705,979 
Pension Fund. . . a 97,994 Current Accounts ch ah. ke ee ae 
Adjustment of Branches ‘ - ae x “a 8,560 of which covered a a a a . £11,934,869 
Profit .. eo e “a we ae we ‘an aa ‘aa 834,251 besides Guarantees for a/c of third parties £982,516 
Syndicates... aa és “< ae oe wa aa a 2,219,606 
Bank Premises aa =a ac <a we “ oe aa 814,099 
Pension Fund Securities .. és ee - << ae 97,998 
£44,543,901 £44,543,901 
——ae —_—_—_$_$$_—$——— 
PROFIT AND LOSS ACCOUNT. 
£ £ 
ee Oi ig cs, te ad a ew 284,188 | By Balancefrom 1903 ..  ..  .. ee we we 3,081 
TEseh  ... s- a ahaa ae om” a. os a 47,078 Gross Profit, 1904 .. «.2 «2 ce ee wa 1,194,450 
Amount written off Furniture, Fittings, &c... ae es os 11,871 
Amount written off Current Accounts .. wa ae =e ee 4,168 
Profit Adjustment with A. Schaaffhausen’scher Bankverein as 
per contract .. Si os es <a a“ ea ua ee 15,975 
Profit Sc ee. Cee, ee ek eee (ia 834,251 
£1,197,531 £1,197,531 
—— —_——— 
APPROPRIATION. 
To Amount written off Bank Premises... os ee s ee £30,000 By Amount in hand as per Profit and Loss Account £834,251 
Reserve Fund ** A”... ee ae ee ee xs ee a 17,211 
es ” bass! hast oe ee ee . oe 50,000 
Directors aa aa =a “ oo eo oe oe 32,584 
Managers and Branch Managers oe oe oe - 94,766 
Gratuities to Staff .. ee ou aa te ‘ili ae aa 52,500 
Pension Fund.. a ee ne “s a es ee ae 9,506 
Dividend of 73% to Shareholders on £6,500,000  .. oe we 487,500 
” 74% p.r.t. on £1,500,000 .. ee ee ee ee ee 56,250 
Profit and Loss New Account .. ie. xde: <er ae” yee 3,934 | 
£834,251 | £834,251 
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Banks, &e. THE NATIO 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Lonpon BankErs—The London City and Midland 

Bank (T.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000, 
ao £300,000. Reserve Fund, £160,000, 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco, 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON, Managing Director. 

CORPORATION. 
Capital, all paid up.. oo om 
RESERVE DS: 
STERLING RESERVE HELD 1N LONDON AT 

EXCHANGE of 2s per $ = £1,000,000 

STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 

$10,000,000 
Silver Reserve ee «» 8,000,000 
—— $18,000,000 
Reserve Liability of Proprietors ++ $10,000,000 
Court oF Directors AND Heap OFFICE IN Hone 
Kona, 
Lonpon ComMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Carl Meyer, Esq. Wm. Gair Rathbone, Esq. 
John Walter, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 

A. M, TOWNSEND, ) Managersin 
Cc. 8S. ADDIS, London. 
G. W. BUTT, Acting Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 





+» $10,000,000 








5 Heap OFFIce, 
10 Clements lane, Lombard street, London, E.C. 








Hamburg Agency: 3 Poststrasse, Ecke Neuerwall, 


New York Agency : 40 Wall street. 
Over 140 Branches in South Africa. 


Subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £1,562,500; Reserve Fund, £1,997,050, 





Boarp oF Directors, 
Sir David M. Barbour,|E. Brodie Hoare, Esq. 
K.C.8.1., K.C.M.G,|Gerald W. E. Loder, Esq., 
James Drake, Esq., J.P.| M.P. 
Hon. Sir Charles W.|Sir SpencerWalpole,K.C.B, 
Fremantle, K.C.B. Right Hon, Lord Welby, 
Frederick Greene, Esq. .C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods, Terms on Application, 

WILLIAM SMART, London Manager. 


BANK OF NEW SOUTH WALES 


Established in 1817, 

Lonpon OrFiceE—64 Old Broad street. 
Paid-up Capital...... iebabeeceneans ++eee+ £2,000,000 
Reserve Fund .......... sens eKweeeR «+ 1,370,000 
Reserve Liability of Proprietors ........ 2,000,000 


: £5,370,000 
Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection, Telegraphic 
remittances made, 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd. 


SUBSCRIBED CAPITAL - £675.000 


PAID-UP - - - - £800,000 
RESERYE FUND - - £25,000 





Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager, 




















THE ECONOMIST. 





Capital Subscribed, 25,000,000. 


HEAD OFFICE—Eprnsvres. 
THOMAS HECTOR SMITH, General Manager. 








LONDON OFFICE-—37 Nicholas lane, Lombard street, B.C. 


J. 8S. COCKBURN, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ............006+ £1,078,875 0 0 
Paid-up Capital ...........ssceeee 539,437 10 O 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds .......... seccesscee aenuen © 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

— Negotiated or forwarded for Collec- 
on. 

Banking and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on application. 


J. ATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 
Capital, £1,000,000. SusscriBED, £500,000. 
Parp-up, £400,000. RESERVE Funp, £230,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
W. E. M. GRANVILLE, Secretary. 





THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
DIRECTORS. 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardgon. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta. 
PARIS—(31 Rue Lafayette). 

H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 

and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No. 27 Clement’s lane, Lombard street, E.C, 


—— 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 


Paid-up Capital ....ccccccccvccess £1,600,000 
OD Bh os c0ntavasenedsdees 1,190,000 
Reserve Liability of Proprietors 

under the Charter............ 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 











NAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Paid-up, 21,000,000. 





ee, 


[March 25, 1905. 





Uncalled, 24,000,000. 
£1,030,000. 


GEORGE B, HART, Secretary. 


J. FERGUSON, Assistamt Manager. 


BIRKBECK BANK 


ESTABLISHED 1851. 
Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100. 
Deposits. 24% Interest allowed on Deposit 
Accounts. 
Advances made, Stocks and Shares bought 
and sold. 
Apply C. F. RAvENSCROFT, Secretary. 
_— Southampton Buildings, High Holborn, W.C. 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 


Bankers to the Government of the Transvaal 
Colony). 
London Office: Circus place, London Wall, E.C, 


Subscribed and fully paid-up Capital £1,100,00C. 
With power toincrease to - - 4,000,000. 
Reserve Fund - - 8 130,000. 





Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all oe of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

E. C. REYNOLDS, Manager. 


The London and River 
Plate Bank (Limited). 


Established 1862. 








Subscribed Capital £1,500,000 
Paid-up Capital....... ~e _ 900, 
Reserve Fund ...........+++ 1,000,000 


Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao Paulo and 
Concordia. Agency in New York. 

Letters of Credit, Drafts, and Cable Transfers 
issued. 

Bills negotiated, advanced upon or sent for col- 
lection. 

7 Prince’s street, E.C. 


BANK OF MONTREAL. 


Established in 1817, 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 

Head Office and Board of Directors: MONTRBAL. 
General Manager: BD. 8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, B.C. 

London Right Hon. LORD STRATHCONA 
Committee: { AND MOUNT ROYAL, G.C.M.G. 

* (THOMAS SKINNER, Esq. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Ourrency Drafts and Cable 
Transfers. 

Financial Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Heap OFFIcE—CALCUTTA, 
Subscribed Capital ............Rs. 15,00,000 
Paid-up Capital...........+++++ 9 10,00,000 
Reserve Fund ....Rs. 17,00,000 
Uncalled Capital .. 5,00,000 ,, 22,00,000 


The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 


THE LONDON BANK OF AUSTRALIA, 


e 
2 Old Broad street, E.C, 
Subscribed Capital .........+++++++41,276,747 10 0 
PR vn cacosccccnccscccctncencesce GUE Ee © 
Uncalled, including Reserve Liability 729,105 0 0 

REMITTANCES made by CaBLE to Australia. 

Drarts, LETTERS OF CREDIT, and CincULAR NoTES 
issued upon Branches and Agents. 

Britis oF ExcHanGe on Australia NEGOTIATED or 
sent for Collection. 

IntEREsTs allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia, 
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